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Tuurspay’s Bank return was unfavourable, showing a 
large decline in the gold stock and a fall of £2,650,00a 
in the Reserve. This fact, and uncertainty as to the 
form the new loan may take, have helped to main- 
tain a firm tone in the discount market, and yesterday 
the rate for three months’ bills was 27 per cent. There 
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Se 


in the money market, and day-to-day loans are only 
about 14 per cent. There has been a fair amount of 
business on the Stock Exchange, but the tendency, for 
Government stocks is naturally downward, and the 
fact that more than half of the New South Wales loan 
was left on underwriters’ hands indicates that the in- 
vesting public is expecting very high rates. This, in- 
deed, is the natural and inevitable tendency of the con, 
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tinued destruction of capital on so vast a scale. The 
renewed depreciation of the German currency may 
point to the nearer approach of financial exhaustion 
there and in Austria. But the state of the Russian 
exchange is also, unfortunately, unsatisfactory. The 
City is showing itself more and more alive to the 
seriousness of the financial situation, and especially to 
the need for severe economy, both public and private. 
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Our New York correspondent telegraphs :—The 
sterling exchange situation is highly perplexing. As 
gold imports are not wanted our bankers would prefer 
to give foreign credits or to take foreign holdings of 
American stocks. The heavy excess of exports is ex- 
pected to continue, and to increase as grain, cotton, 
and munition shipments reach their maximum. Loan- 
able funds are plentiful, and long-term money is very 
easy. The big gold supply under the new banking law 
tends to an inflation of credits. Domestic business is 
quiet, but the iron trade has improved to about 80 per 
cent. capacity. Prices are rising, and munition con- 
| tracts are still a feature, as also is railroad equipment 
for Russia and France. The undesirable speculation 
in war shares continues. 

Subjoined is our usual table of current rates :— 
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THE WAR.—GALICIA AND THE DARDANELLES. 


TuHrovucHout last week, Sir John French reports, there 
was no change in the situation on the British front, 
but on Tuesday evening (June 15th) a line of trenches 


a strong counter-attack. On the morning of the 16th 
German front line trenches on a front of 1,000 yards 
were captured near Ypres, and held despite counter- 
attacks. Meantime, the French have secured a minor 
success in Lorraine, and North of Arras and East of 
Soissons there has been heavy fighting, with 
French gains and heavy losses on both sides. 

There are no signs of the resumption of the German 
offensive on abig scale on the West, nor is the present 
position in the East yet such as to enable them to re- 
lease men from there in any large numbers. In Galicia 
the Russians succeeded last Friday in driving the enemy 
back across the Dniester at Zurawno. The attempt on 
Lemberg from the South being thus frustrated, a 
new attack has developed to the North. There, in 
front of Jaroslav, N.W. of Mosciska, the Germans 
claim to have made a successful advance, capturing 
huge numbers of prisoners (the actual number 16,000 is 
suspicious, for the Russians claimed 16,000 prisoners at 
Zurawno), and their success is admitted by Petrograd. 
The latest communiqués from both sides speak of the 
development of a great battle round Grodek, some 20 
miles to the West of Lemberg. Meanwhile the Italian 
advance continues, and there is a report that the com- 
munications at Trieste have been cut off. 

On Tuesday the Prime Minister deprecated questions 
about the progress of operations in the Dardanelles 
as ‘‘not in the public interest at this moment,”’ 
|| although he stated that, in his own considered opinion, 
\| the operations will be pushed through to a successful 
| conclusion. Casualty lists prove that fighting, ap- 
parently now mainly trench warfare, has been per- 
sistent since June 4th, and a Turkish communiqué 
suggests that on June 12th some slight advance was 
made by our left wing. Unable or forbidden to 
jchronicle military progress, the correspondents 
have been busy with history and geography.  His- 
tory certainly suggests many curious reflections, 
for, without going back to the days when the 
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near Festubert was gained, only to be lost again to | 


some | 
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Orica. 
Greeks held the Thracian Chersonese as th 
main bulwark against the Persians, or when the 
destiny of Athens and Sparta was decided by inal 
warfare in the Narrows, we may remember that British 
policy for nearly a century was dominated by the fear 
of Russian control of Constantinople, and that the one 
tangible result of the Crimean War was the shy 
in of her fleet behind the gate of the Dardanelles. Bu; 
geography is even more instructive. As highway or 
barrier, the peninsula is the main outwork of Asia 
Minor against Northern invasion, and an outwork. as 
we are finding, of extraordinary natural strength. "Ale 
though the Australian force holds its ground to the 
back of Achi Baba, it is not in touch with the main 
body except by sea. Towards Achi Baba we have 
since June 3rd progressed about a quarter of a mile: 
it is still a mile distant. But the character of the 
ground makes a progress of some 400 yards no mean 
achievement. The ridge stretches virtually clear 
across the peninsula, rising to a height of 600 feet, and 
consisting of natural glacis, trenched and galleried 
the whole way up the cliffs as they rise to the crest, on 
which a powerful redoubt is situated. The intersecting 
nullahs (or dry waterbeds) afford the Turks excellent 
cover, and their activity in preparing new trenches is| 
prodigious. Moreover, so long as Turkey is not| 
called upon to defend herself elsewhere, continuous | 
reinforcements can come through the isthmus. The 
two army corps which formed the original army of| 
General Liman von Sanders have now apparently been| 
increased to four or five. But the official eeu 
issued in Cairo on the 15th states that ‘‘ the situation 
is favourable to our forces, but is necessarily slow on 


tting 





account of the difficulties of ground. The Turkish 
offensive has sensibly weakened.”’ 
On the sea nothing sensational has occurred. The 


j 


| U 14 is now acknowledged to have been sunk; but 
since June tst 73 vessels of all classes have been sent 
| to the bottom by German submarines; and naval ex- 
| perts are commenting on Mr Churchill’s boast that the 
‘‘submarine menace has been fixed within definite 
limits.’’ The sport of baby-killing, or, in other words, 
the murder of non-combatants by way of reprisals or 
otherwise, has been actively pursued this week. Ger- 
man Zeppelins have thrown bombs on various English 
towns, and the French have visited Karlsruhe with a 
fleet of aeroplanes. According to our Admiralty’s 
Statistics, the deaths in England from the raids of June 
6th and 15th numbered 40, while 80 persons were 
more or less seriously injured. The German wireless 
gives the casualties at Karlsruhe as 19 killed and 14 
seriously injured, as well as many others slightly 
wounded. Surely the time has come when a form of 
murder which each combatant dismisses as of no 
military significance as employed by the other might be 
abandoned by mutual agreement. The casualty lists 
are heavy enough without this gratuitous addition. 

Of what the enemy’s total losses in men up to date 
may be Mr Belloc makes, in Land and Water, an 
instructive estimate, based upon the _ British 
casualty list up to May 31st given by Mr 
Asquith last week (a list completed on Tuesday 
by the addition of the Naval losses—13,547 in 
all, of which 8,245 represented killed, among 
them 549 officers). That trench warfare is much 
more expensive than work in the open field is 
clear from the high ratio of killed to total casualties— 
one in five. On the basis of the Prussian lists of 
killed, which alone are published, Mr Belloc puts 
the total Austro-German casualties up to before the 
big Galician effort at near three million and a-quarter. 
The enemy, in his view, has abundant supplies of 
munitions, but his supplies of men cannot be inex- 
haustible, and ‘‘ the probability is against his having 
in the West a superiority in munitions,’ though 10 
Galicia he has. 

Meantime, the new Minister of Munitions is under- 
stood to have come to an agreement with the trade 
union representatives with whom he has been in con- 
ference, and a scheme is to be submitted to the House 
of Commons next week. The main points reach 
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appear tO be that there is to be no compulsion, but 
a enlisting voluntarily for munitions work shall then 
be subject to military discipline. In case of d'spute 
there is to be compulsory arbitration. A correspondent 
who thinks that the munitions sensation is largely arti- 
(cial, reminds us that Mr Lloyd George has tor many 
|| months been chairman of the Munitions Committee, 
and that on April 2tst he spoke in the House of Com- 
rons as follows :— 








I think that the hon. gentleman and the House may feel con- 
fdent that, as the result of the work which is being done not 
| only shall we be able to produce munitions of war adequate to 
lithe great armies that have been raised, but shall be able to give 
assistance to our Allies. 














THREE ANNIVERSARIES. 


Tue whirligig of time brings round many revenges, 
but none stranger or more ironical than that which 
finds us celebrating the anniversary of Magna Carta 
| under a Press Censor, and the centenary of the crown- 
ing victory gained over the French by the aid of the 
| Prussians, when our armies and those of the French 
I locked in death grapple with those very Prussians 
| 





in whose hands the historic battlefield now lies. And 
jnine days before the Battle of Waterloo, as was noted 
jin the German papers, on June 9, 1815, there was 
| signed the final act of the Congress of Vienna, designed 


} , . . 
by four Great Powers (England, Austria, Russia, 


Prussia) to provide for the peace of Europe and against 
lits future disturbance by France. The settlement was 
directed by the doctrine of the balance of power; its 
policy was to erect barriers against French aggression. 
|The territorial settlements, already determined in their 
‘main outline by the Treaty of Chaumont, signed before 
‘the fall of Paris in 1814, were carried out without ans 
jregard for nationality. France was driven back 
| behind the boundaries of 1790; Norway was united to 
Sweden; Belgium to Holland; Germany became a 
|loose federation of States, bound together on terms 
| that led to endless futile bickering, and a_ perpetual 
)ealousy between Austria and Prussia that culminated 
| $0 years later in open war between them. Of these 
| three anniversaries that of June 9, 1815, may perhaps 
| best repay study for those who are trying to hope for 
japermanent peace. But for Englishmen that of June 
12, 1215, claims first place. 

Recent historical research may have modified the 
older view of the Magna Carta; the view, for instance, 
|¢xpressed by Stubbs when he spoke of it ‘‘ as the first 
great public act of the nation after it had achieved its 
jown identity.”’ It was an assertion, mainly, of the 
























| rights of the barons against the autocracy of the 
kings; the other clauses, by which trial by jury, the 


appointment of bishops, &c., were guaranteed, were 
treated at first as a scrap of paper. Nevertheless, 
the Charter formed the basis of the legislation of 
the Regency which governed in the minority of Henry 
lll.; it acquired new force from the sanction of the 
Papal legate; and if the struggle for the Charter of 
the next 40 years was, in the main, a struggle between 
Monarchy and aristocracy, it was a struggle for liber- 
les which, though narrow, were the first stages on the 
toad to freedom. It may no longer be true to say that 
trial by jury was established as an effective right by 
agna Carta: it is true that the principle was then 
tst enunciated, and that the enunciation constitutes 
alandmark and a starting-point in the long course of 
development which led up to the Habeas Corpus Act 
and all that it implies. These historic days have a 
Value which js partly symbolic. Civil freedom should 
hot be less precious now because we know that seven 
undred years ago Englishmen contended for it with 
r lives. 
Throughout the long wars against Napoleon, in 
Spite of the exaggerated fears of civil disturbance, the 
repression and extreme distress of the years from 
1793 to 1815, the right of trial by jury stood. England 
‘merged from the struggle not only victorious, but 
its constitution unimpaired by military dictator- 





ship. The reaction that. held the rest of Europe in 
its iron grip, enforced and consolidated by the Treaty 
of Vienna, did not extend to this country. Economic 
distress was accompanied by severe legislation (e.g., 
the Combination Laws) ; but in 1832 was passed the 
great Reform Bill, viewed with consternation by the 
crowned heads of the Holy Alliance. 

The Congress of Vienna was truly described 
by Gentz, its secretary, as resulting in nothing 
but restorations which had already been effected 
by arms, agreements between the Great Powers 
of little value for the future balance and pre- 
servation of the peace of Europe, quite arbitrary 
alterations in the possessions of the smaller States; 
it had, he added, at least ‘‘the undeniable merit 
of having prepared the world for a more complete 
political structure.’’ The international system of the 
Great Powers, based upon the maintenance of the 
staius quo, brought them into collision with every re- 
forming movement everywhere. It was bound to be re- 
actionary, and its beneficence was nullified from the first 
by the fact that it was really, though not avowedly, 
directed against France. Further, the fundamental 
differences in the internal systems of the great States 
made harmonious co-operation impossible. After 1820 
England resolved to ‘*‘ Revolve in her own orbit ’”’; 
after 1830 France and England were frequently op- 
posed to the three autocratic Powers—Austria, Russia, 
Prussia. 

The exhaustion, both of men and treasure, from 
which every nation in Europe must suffer after this 
war, may enforce a peace; but if that peace is to be 
stable, it must be based upon that self-respect for, and 
mutual toleration among, nationalities which the 
Vienna plenipotentiaries denied, because they could 
not endure the thought of democratic self-government. 








FINANCE AND LIABILITIES. 


Some months ago Mr Lloyd George remarked that 
war could not be waged on limited liability principles. 
fo which we replied at the time that, however bad a 
limited liability might be, unlimited liability would 
prove worse. After his failure to raise the whisky and 
wine duties, Mr Lloyd George came to closer quarters 
with the country’s liabilities in his financial statement. 
He then showed, as our readers will remember, that 
the successful prosecution of the war by the Allies de- 
pends largely upon the financial stability and manu- 
facturing power of Great Britain; and he intimated 
for the first time that the Government had begun to 
see the military problem in its true perspective. We 
welcomed that speech, and our own regret is that so 
much time has slipped by without any visible effort to 
put its principles into operation. The entry of Italy 
into the war has undoubtedly increased our financial 
liabilities, and the weekly outgoings for which we have 
to provide. It has also added perhaps two millions of 
trained soldiers to the Armies of the Allies, and their 
efficiency in the field will depend largely upon the help 
we can give to Italy, not in men, but in money and 
supplies. Meanwhile, recruiting at home continues, and 
every week men are being withdrawn from the pur- 
suits which provide the exports that are needed to pay 
for our increasing imports of food, raw materials, and 
munitions. We tried to show a fortnight ago, by a 
table of exports and by an estimate of the armies in 
the field, that the fighting value of this country is 
actually being impaired—if we take a long view—by 
recruiting from the mining and manufacturing dis- 
tricts ; and the commercial situation,is so closely inter- 


twined as to be indistinguishable from the financial. 


situation. It is much to be regretted, we think, that 
on the order for the second reading of the Finance 
Bill Sir Joseph Walton, who had arranged to open the 
discussion, failed to rise, and so deprived the House 
of Commons and the country of the information and 
the opportunity for criticism to which they were en- 
titled. But Mr McKenna indicated that a new loan 
is near at hand, which will afford an appropriate occa- 
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sion for a general discussion of our finances and of the 
whole question of war expenditure. Nor has he 
failed to speak plainly on the financial situation 
and the need for economy all round. Mr Godfrey 
Collins asked whether it was the intention of the 
Government to bring in the revised Finance Bill fore- 
shadowed in Mr Llovd George’s annual statement. 
Since, he added, ‘* the taxation of to-day is insufficient 
to pay even the interest on the debt created by the 
war, and in view of the artificial state of prosperity 
caused by the Jarge sums poured out by the Govern- 
ment on Government contracts, many of us feel that 
that prosperity should be taxed by the Government 
immediately.’” He asked whether, in view of the 
financial position, the War Office ought still to be 
taking wealth-producers from the coal mines, and 
whether further recruiting would not endanger our 
financial position. Mr McKenna declined to fix a de- 
finite date for discussion, but agreed that ‘‘ the re- 
venue raised under this Bill is quite inadequate to meet 
our expenditure ; and we shall have to take other means 
of a more unusual kind to meet the expenditure.’’ He 
agreed, further, that all the topics raised by Mr. 
Collins ought to be brought under the consideration 
and careful review of the House of Commons, and 
added a sentence of prodigious gravity :—‘‘ He is un- 
doubtedly right when he says that we are undertaking 
financial responsibilities which are almost beyond our 
powers to-day,’’ thus justifying, and more than justify- 
ing, the warnings wh'ch we have been addressing to 
our readers, and through them to the Government, for 
many weeks past. 

The Prime Minister, in his speech on the new credit 
of 250 millions, paused for awhile on the subject of the 
Coalition. That the transaction was repugnant to him 
is not surprising, especially as it was carried out in a 
manner so abrupt and sudden that it seemed almost 
like a coup d'état. But the explanation offered by Mr 
Asquith to the House of Commons did not unveil the 
mystery. He hardly lifted a corner of the curtain. 
Possibiy an adjective here and there might supply a 
clue to those who were already on the track of causa- 
tion. At any rate, his old followers in the House of 
Commons seem to have made up their minds that, 


though Mr Churchill’s proceedings at the Admiralty ; 


ran the ship aground, others had already begun to bore 
holes in the bottom. The Coalition which Mr Asquith 
made is probably a much more satisfactory one than 
that which was in process of formation, and from 
which he might have found himself excluded. But he 
will have to be much firmer and more vigilant than in 
the past if he is to maintain a sufficient measure of 
national harmony and party co-operation. It is said 


| that Mr Lloyd George’s proposals for industrial com- 


pulsion have been laid aside. But there is still talk of 


the register which conscriptionists like Lord Milner 
regard as the indispensable basis for obtaining that 
absolute command of the male population which he 
and Mr George and Mr Churchill regard as the hall- 
mark of the Perfect and Absolute State. 

lhe debate on the supplementary vote of credit 
evoked some useful speeches. Mr Evelyn Cecil com- 
bated the silly but prevalent theory that no expense 
matters in a gigantic war like this. Mr Hobhouse 
dwelt on the desirability of having all expenditure 
properly examined by the department of _ the 
Comptroller and Auditor-General. This question was 
very satisfactorily met by Mr McKenna, and we are 
glad also to note from his replies to Mr King and Sir 
Frederick Banbury that the Government is at any rate 
aware that the contraction of unknown liabilities to 
foreign Powers without specific Parliamentary sanction 
is probably without ‘precedent, and must be justified by 
results. If the verbal statement of Ministers had not 
so often proved disappointing, we should have felt 
decidedly reassured by Mr McKenna’s_ speeches 
during the last few days. Perhaps after years 
of slackness, Treasury control is again coming 
into operation and fashion. Mr McKenna _ actu- 
ally admitted that it is ‘‘ the duty of the Govern- 
ment to see that due economy is practised in the 


| Capitalised value of local loans guaran-! 


public departments,’’ and refused to ‘‘ endorse the 
doctrine that money is no object in this war.” He 
even asked Tory members like Mr Joynson-Hicks and 
Labour members like Mr Duncan ‘ to remember that 
our money resources are not inexhaustible.” The 
Minister for Munitions will rub his eyes if he ever 
hears or reads of these wild paradoxes. However, 
they have been said, and apparently the House is 
pleased to know that even war expenditure is to be 
controlled and audited. We wish that Mr McKenna 
could have given equally satisfactory answers to the 
important speeches made by real business men like 
Sir John Harmood-Banner, and Mr Annan Bryce. Sir 
John’s speech about munitions went to confirm 
our view that many of the troubles which Mr Lloyd 
George and others have tried to throw off on to the 
drunkards and shirkers, and which Socialists try to fix 
on the wicked capitalists, spring from the incompetence 
of some officials, their unreadiness, their ignorance, 
their love of interference, and their refusal to co. 
operate with the manufacturers. We would further 
endorse his plea for the export trade, and especially 
for coal, ‘‘ which, of course, is as good as gold or silver 
for paying for imports.’’ A well-versed correspondent in 
a later article on money makes a plea for economy, but 
Sir John Harmood-Banner is also right in urging the 
importance of paying for our imports by our exports— 
‘*economy,’’ he says ‘‘is all very well in its way, but 
it does not provide work or keep this country strong 
at the end of the war.’’ There was one very faithful 
hint to Mr Lloyd George when he suggested that kis 
waving of the Defence of the Realm Act at manufae- 
turers and workmen will be ‘‘ absolutely useless unless 
he waves it at his own officials.”’ As to economy, we 
would remind our readers that a man who saves a suit 
of clothes enables the manufacturer to send that much 
more cloth to the United States in exchange for food 
or munit’ons. This Sir J]. Harmood-Banner may have 
overlooked. 


WHAT IS THE CAPITAL WEALTH OF THE 
UNITED KINGDOM? 


Two main methods have been adopted in estimating 
the capital wealth of the nation. The first, that of Sir 
Robert Giffen, aims at capitalising the profits revealed 
by the income-tax returns. 
Bernard Mallet, is based upon the valuation of estates 
for death duty purposes. Sir Robert Giffen’s last esti- 
mate was in 1885, and four years ago we applied his 
method in bringing the figures up to date, with the 
following result :— 


(In Million £.) 


1885. | 1895. | 1905. | 
cpio 
1,691 1,385) 1,306 
Houses | 1927 2,318 3,024) 
Farmers’ capital ......... 520, 368) 340) 
Railways in United Kingdom 932! 960) 1,050) 
Mines, quarries, ironworks, gasworks 
waterworks, canals, and other indus 
tries separately distinguished ......| 330, 427 568 
Other trade capital, public companies, | 
Grand, D0. cosuacses od 1,414 1,500) 2,458) 
British capital invested abroad 1,302 1,600 2,025) 
| 
teed by the rates .........000.. 126 =175) 
Capital of non-income tax payers 335; 380 
Purniture, £0. ..ccccccccccccccsvece.| S6Q 1000 
Government and local property ......| 500 550 


10,037 10,663 13,036! 13,986 


Sir Robert Giffen’s plan was ‘‘ to take the income re 
turned for assessment to the income-tax, capitalise the 
different portions of the income derived from capital— 
land, houses, and so on—at so many years’ purchase, 
and then make an estimate for other property in the 
country where the income was not got within the sweep 
of the income-tax net.’? The number of years’ pur 
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chase taken by Sir Robert Giffen has been altered in 
several cases in arriving at the above results, for it is 
generally recognised that the return on capital has risen 
since 1885, causing a shrinkage in value of many fixed- 
interest securities, such as Consols, railway debentures, 
&c. Giffen’s 28 years’ purchase has therefore been re- 
duced to 25 years, while other minor modifications 
have been made. In view of the war, a further reduc- 
tion to (say) 20 may have to be made, so that our 
figure of 4,14,000 mullions may still be taken as the 
present total. 

Mr Bernard Mallet, who made an estimate in 1908 
from the Estate Duty Statistics, read an interesting 
paper before the Royal Statistical Society on Tuesday, 
in which he entirely revises his previous figures, and 
arrives at a total of just over £10,000 millions for 
1913-14. By comparing the number of estates that 
pass by death in any one year with the number of 
estates in the hands of the living it is possible to arrive 
at the value of existing wealth by multiplying the estate 
duty figures by this ratio. But this ‘‘ multiplier ’’ is a 
very difficult figure to obtain. Mr Bernard Mallet briefly 
described the method by which he obtained it in 1908 :-— 
“The value of estates left in a single year by de- 
ceased persons in certain small-age groups Was multi- 
plied by the ratio of the living to the deaths for each 
group (derived from the Registrar-General’s general 
death-rates table), and the total of the several results 
so obtained was treated as the amount of property in 
ithe hands of the living. This total, divided by the 
aggregate of the estates left by the persons dying in 
the vear at the different ages, formed the ‘‘ multiplier,”’ 
which was thus the ultimate ratio of the estates in the 
hands of the living to those of persons dying in a 
year. The numerical value of the multiplier for each 
of the two years 1905 and 1906 was found to be 24.06 
and 23.78 respectively, and the multiplier, therefore, 
given as 24.”’ 

This figure was challenged bv statisticians and 
others as being too low, and after ‘‘ careful recon- 
sideration of the whole question in the light of the 
latest available information,’’ the multiplier has 
been raised by four points to 28. We do not propose 
to deal with the elaborate method by which this new 
figure is arrived at, but Mr Mallet produces an abun- 
dance of statistics to justify the alteration. His calcu- 
lations give the following results :— 


Toran Caprrar in the Hanps of the Livrna. 


Unitep Kixnapom. 


1911-12 1912-13. 1913-14. 


ee ee 
278,369,000) 279,253,000 296,430,000 
1,767,000, 1,646,000, 1,820,000 


917,000, 909,000) 965,000 


| 


Estate duty, net 
Probate duty 
not exceeding 
property on 
which settlement duty 
has been paid........ 50,000,000} 50,000,000) 
Settled property free | | 
from estate duty (hus- 
band and wives)...... 


50,000,000 


15,000,000 15,000,000 15,000,000 


346,053,000} 346,808,000 359,215,000 


——S- | ——————— - 


___Multiptied by 28. 9,689,600,000 9,710,628,000 10.058,000,000 


_ eae ee 


Thus there is a discrepancy of some 4,000 million 
pounds between our estimate and that of Mr Mallet. 
But Sir Robert Giffen’s method has always been open 
to the criticism that the figure it produces is too high, 
and in referring to the Economist estimate, Mr Mallet 
Pointed out that some deductions should be made in 
comparing it with his own. Firstly, the £1,000 millions 
for furniture should be deducted from both estimates as 
hot being productive of income. Secondly, Government 
and local property should be deducted from the Econo- 
mist total, as not being property in private hands. 
Moreover, he suggests that there is a large amount of 
income included which is not received by individuals, 
but is in the hands of municipalities, such as gas, 
Waterworks, investments of mutual life and fire insur- 
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ance companies with their reserve funds, trust funds, 
clubs, &c., say 60 millions. This, capitalised at 25 
years’ purchase, gives £51,300 millions. Under these 
two heads a total of, roughly, 4,2,000 millions may be 
deducted from our figure. Thus a total of £3,000 
millions may be deducted from our £14,000 mil- 
lions, reducing it to £11,000 millions, and from Mr 
Mallet’s estate duty figure £1,000 millions, reducing 
it to £49,000 millions. There js thus a disparity of, 
roughly, 4,2,000 millions. The chief criticisms of Mr 
Mallet’s estimate in the past have been that estates 
are undervalued for probate, and that considerable 
sums pass inter vivos, and do not come up for probate, 
owing to recent increases in the death duties. Mr 
Mallet, however, argues at some length, and gives a 
mathematical demonstration to show that the practice 
of making gifts inter vivos has no effect on the calcu- 
lation of living property, and questions whether the 
discrepancy of £2,000 millions can be explained by 
gifts before death. 

It is difficult to say which of the two methods arrive 
at the truest result, but if a mean of the two figures 
be taken, we get a total of £,10,000,000,000, which 
may be regarded as a fair estimate of the capital of 
the United Kingdom. If Mr Lloyd George is correct 
when he says that in time of peace the income of this 
country 1s £,2,400 millions, the capital wealth of the 
country is producing income at the rate of 17 per cent. 
if we take our estimate of £/14,000 millions, or 24 per 


~ 


cent. if we take Mr Mallet’s figure. 


SOME BREWERY EARNINGS. 


CONTROVERSY has been raging so fiercely round the 
subject of drink that the reports of brewery companies 
are scanned with more attention than usual this year. 
In the early days of the war Mr Lloyd George, it will 
be remembered, imposed a war tax on beer. We ap- 
proved of this at the time, but his failure to place a 
further tax on spirits at the same time led to unfortu- 
nate results to the consumer. The new beer tax did not, 
it is true, fall directly on brewers, for it was passed on 
to the consumer. But the rise in the price of beer led 
to a most undesirable increase in spirit drinking, while 
the consumption of less harmful alcoholic beverages 
declined. Before Parliament rose for the Christmas 
vacation Mr George estimated that the decrease in the 
consumption of beer amounted to about 35 per cent. 
Then in March and April came the anti-drink campaign, 
begotten of the unsatisfactory output of munitions, 
and the Chancellor, apparently convinced that drink 
was our most powerful foe, produced a sensational pro- 
gramme of prohibitive taxation on wines, spirits, and 
beer. But once again “the trade’ 
strong for the Government, and all that was left of 
the taxation proposals was a special duty on immature 
spirits. In fact, that the drink agitation was a red 
herring drawn across the track of the munitions 
muddle became the accepted belief. So the brewing 
industry is relieved of apprehensions that further beer 
taxes will be imposed during the war. 

We present below a tabular review of the results of 
a number of brewing companies whose results have 
been published since last September. Some of the re- 
ports include only two months of war conditions, and 
some include five months. Thus it would be wrong to 
lay too much stress upon the effects of the war in 
considering the figures. But at least they show 
that the earlier months of war brought no obvious loss 
to the industry. The pre-war period covered by the re- 
ports was undoubtedly a prosperous time, and the out- 
break of war, at any rate, was not able to spoil the 
year’s results for the companies which we include in 
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our review. Our first table sets forth the net profits a 


and allocations to reserve made by the various com- — 
panies during the past four financial years :-— | nee oe 
1,359,358 12,631 72,8°€ 
51,51) 791,160 75,96 
162.2 © 729,192 82 0 ( 
248,838 577,097 55,05 
115,4 4 191 669 16.49 
307, O| +3,460,835 9! 393, 
888.57 |with property| 46,90 
Huggins *7.1.866 $11,779 22,84 
Newcastle .... |1,059.712|with property| 108,96 
North-Eastern . .| 1.050 6% 119.059 73,‘8 
P. Phipps & Co .|1.351,170|with property| 60,04. 
Style and Winch/1,3'15643\ with property| 57,84 67,911 with property| 
W.B Reid 888,044|with property} 2),59r/ 20,93: with property 
Marston, Thomp- j 
son & Evershed/ 1,082,799) with property| 72,171) 77,115, 
} 
1.758.951 | €2,466| 56,713 83,574 | 10',191 


Groves & Whit- 
* Including licensed houses. __¢ Including trade investments, £243,557. 


‘June 19, 1915, 
: nein, 
Houses and — 
e aa. Trade 


Book 


hé& 
Debts. 


Cas 
Goodwill. Invest. 


, Boddington’s 
Bristol (Georges 
Bristol United.. 
Buckley's 
Canron 
Chester's 


40, 64 = 

36.862 with property 

oats with projerty 
2 ° 


eee ” 
SO ene ee ange eae ee Se ee 


Net |lRee've 
Profit; &c. 


Net |Res’ve., Net |Res've, 
Pr fit.) &e. Profit.| &e. 


Net |Res've, : : ; 
Profi | &e. ea athe? 
1*,227 ie 
13,645) a 
26,2'4 with property 


Sol saa i | 2 £ £ £ 
12,000, 31,614} 12,000) 26,0 | 16,00¢| 33,55*| 16,000 
4.783, 41,994] 5000 46,.u%£| 4797) 45,381/ 2.500 
20,000) 9,826) 20,000, 84,36;| 20.000| '01,802| 20 000 
U8) EAH sind TI 898 | al 128 
§,C00; 15,967) | . 1 05) 5, 
17.000) 131.411] 10000,1+7,81| 13,000] 159,841) 220 0 
21,000 49.2°6| 20,000) £5,78"| 26,0 0] £3,37 | 25,000 
10.000! €0,168! 10,000) 44,27¢ | 6490 | 10000 
| 922]... | AL9t:| .. | 20,206) 5,000 
16.000) 36,042} 10,000) 38,217 | 36.201) 10,0¢0 
10,65 | 37,125| 12,500) 58,88: | §6,967| 15,468 
10.0 0} 55.883) 10,°00| 64,8*¢ | 57,420) 11,435¢ 
10,000) 79,198) 15,000) 83.03) | 87,248) 15,000 
5,000, 45,278) 5,000) 57,0St | 65,341] 10,000 
7,918) 2,164) 11,09¢) 37,302 38,159, 20,000 


743,289) 166,860. 707,057| 145,530] 820,93t | 18°,616! 879,775! 197,40 | 


£ 
34,07 
43.15) 
69779 
49,761 
16,032 
138,44€ 
46,491 
49, O 


Bent's Brewery .... 
Boddineton’s Brws. 
Brist'l(Georges&Co 
Bristol United Brs 
Buckley's Brewery 
Cannon Brewery . 
Chester’s 
Groves & Whitnal 
Huggins and Co. ..| 10,209 | 
Marsion, Thomp 
son and Eversheé| 29,70) 
Newcastle Brwrie .| 34,2¢ 
North-East’n Brws | 5§,3-) 
P. Phipps and Co...} 79,?2¢ 
Style and Winch ..| 50,229 
W.B. Reid 27,92 


amen = - 
PRG say cerns 
awn ey arene 


a a 


1N€ 990 


nall 
! Loans to customers. 


A number of the companies produce their accounts in 
a form which gives the shareholder little chance of 
unravelling for himself the real financial position. As is 
shown in the above table, several balance-sheets put 
premises, licensed houses, goodwill, and loans all into 
one portmanteau item, and of those who have ‘ good- 
The profit record is remarkably good, nine of the com- | will’’ on their books only two specify the amount at 


panies having increased their net earnings. The best which it stands. It is a great pity that more of the 
s . . . boards do not show brewing premises and _ licensed 
results are shown by Bents, Georges and Co., Cannon | OE : far thi ; ee 
Sicasilaiaesis’ Mitiaiaiad: aid Meiaae: auth iiben. Melia’ houses in separate items, for this second item gives a 
ee ee en yoo — most important clue to the financial policy in which the 
— have fallen off, the decline has in no case been | directors have proceeded. Under ‘‘ cash and invest- 
pt In the above table debenture interest and | ments’’ we include, as far as possible, only easily 
coe depreciation allowances are deducted before 
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'marketable securities, but the composition of some 
net profits are stated; but the figures do not provide a balance-sheets make it impossible to separate off trade 
perfect comparison between the results of one com- | investments. | The os of on ae is the ae 
pany and another, because the various boards adopt | ted-house property — oma ae 

aa “| A glance at the quotations of the securities of the 
very different methods with regard to depreciation | various companies shows a generally lower level than a 
allowances. There is no general rise in reserve alloca- year ago :— 
tions, such as might perhaps have been expected in, 7 7 * 
troublous times like the present, but the Cannon | 
brewery and W. B. Reid each add £9,000 to last 
year’s allowance; Huggins places £5,000 to reserve, | 
against nothing a year ago. 


| 
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Last Highest and) + «-‘9 
| Payment [Lowest 1914 |= — 
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Marston, Thompson and Evershed decrease the reserve 
allocation by from 42 to £3 thousand. Debenture 
and preference, ordinary capital, mortgages, loans, re- 
serves, &c., of the various companies are given in our 
second table :— 


' 
j 
' 


| Carried 
Forw'rd 


| p gages, | : | 

| Pref. \Capital. Loans &) Creditors. | 

Capital : 

‘wv | | Deposits.| 

| ee | ee | i 

Lae Bee £ 

| 950,00¢| 200,000 
Boddington'’s . | 5 6,5'C| 30,000, 28.267 48,712 
Bristol (Georges)| 464,000) 324/00 20,0 39,712 
Bristol United..| 40,00 | 250,000) ‘a 30,041 
Buckley's | :68,1 (| 5 ,000 18,979 
Cannon 5,3 5,66'| 175,000 111.957 
Chester's | 462,33) 156,500) 50,490 
Huggins } 550,000) 217 500) 23617 
Newcastle .... | 800 00(| 2 0,000) 56,944 
North-Eastern. | 6:6,70.! 275,000) 61,103 
P. Phipps & Co | 675,00(| $52 925, 26,482 
Styleand winch; 9 4,9 C€; 300,000 47,271 
W. B. Reid | 435,0.C| 214,230) 50,061 


Marston, } [githloans|) 


Reserves, 


166,000 
62,500 
147, 61 
161,000 
£0,000 
74,383 
225,000 
27.4°7 
202,532 
211,517 
270,000 
70.003 
215,000 


160,000 | 


22,492 

2,625 
44,445 
18," 96 
16 226 
13,442 
25.905 
21,529 
26,051 
19,390 


32,460 


111,506 | 
113,266 | 
6.123 | 


12.215 | 
104,403 | 


16,254 | 
Thompson & || 645,80¢| 200,000, 231,156 . 
Session ae | \ & deposit: 


| 

Groves and! 
Whitnall... .|1,544,000) 360,000, 100,361! 59,501 130,000 | 24,549 
A careful comparison of this table with the preceding 
one reveals a great over-capitalisation in the aggregate, 
as well as in particular instances. After deducting the 
reserve allocations and preference dividends from ‘‘ net 
profits,’’ as shown in our first table, there remains little 
more than £200,000 available for dividend distribution 


on nearly £4 millions of ordinary stock. Much of this 


capital is unremunerative, as may be seen from the last | 
As compared with last year there 


table in this article. 


are no changes of importance in the capital of the 
various concerns. 


An analysis of the assets side of the various balance- 
sheets follows :— 


Do 4 % deb 
Boddington's 
Do 5 % pref 
Do 4 % deb 


|Pd.to De.'13 
to date 

6 % for 1914 
to date 
to date 


~ 
ows 


, Chester's 


Bristol (Georges and Co.)..... | 
Bristol United. . } 
De 6%, cam. pret. ..cccceses i to date 
Do 43 % Geb. ...-..00. ..+..| Stock | to date 

Cannon 5 % cum. pref. | 10 to date 
TT te i re | Stock to date 
De SS, aerk. GOR. sscceccacs to date 

10% f’r 14-15 
to date 
to date 


11% for 19 4 
10% fr 13-14 
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Do 6 & eum. peel. .cccccees. | 
Do 5% deb —s 
Groves and Whitn 
pref. <2 to date 
Huggins and Co. ord. (new) ..| 53% fr 12-13 
Do 34 % «eb. to date 
Marston Thompson and Ever-| 
shed 5 % cum. pref. ..... 
Newcastle ord. 
J’0 6 % cum. pref 
ee ON ac cncceues to date 
North-Eastern ord. 12% for 1914 
BO SF, GOs ces cccvccicciass f to date 
P. Phipys4 % deb. . § to date 
Showell's 44 % mort. deb. ... | Stoc to date 
Styleand Winch 4 % deb. ... to date 
W. B. Reid 5 & Geb..... « v6 to date 
Do 5% * B’’ deb. to date 
Do 5 % Ist mort. deb 3 to date 


Stock 


to date 
8% for 13-14 
to date 
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Before the war brewery stocks had enjoyed support and 
had been advancing, but this section of the Stock Ex- 
change has not withstood the general crumbling. 
Dealings have not been brisk at any time since the 
Stock Exchange reopened. With dividends generally 
maintained, yields at the lower prices are, on the 
whole, appreciably higher than a year ago. Purely 
from the point of view of the brewery shareholder the 
most satisfactory point about the outlook is the proof 
that ‘‘ the trade’’ has given of its power to defeat any 
drastic taxation proposals. 


JAPAN’S FINANCES. 
Tue Japanese Finance Department has recently issued 
the figures of what is described as the final account for 
the fiscal year 1914-15, closing on March 31st. The 
total revenue from taxation, Customs duties, va 
tota 


amounted to 365,640,168 yen, against a 
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403,622,055 yen for the fiscal year 1913-14, a falling off 
of 37,982,497 yen. Extraordinary revenue shows a 
sum of 148,341,559 yen received as surplus from the 
revious year (against 93,796,040 yen in 1913-14), 
8 189,038 yen from public loans (against 11,814,912 
yen), and other receipts the nature of which is unstated 
amounting to 32,293,781 yen (against 32,177,787 yen). 
On the other side of the ledger the total expenditure 
has been 588,030,795 yen, against 522,386,644 ven for 
1913-14, an increase of 65,644,151 ven. Of the aggre- 
gate expenditure of 588 million yen ordinary expendi- 
ture has decreased by over 14 millions, the figures 
being 371,953,716 yen to 386,144,863 yen, while extra- 
ordinary expenditure shows an expansion of close on | 
80 millions, 216,077,078 yen to 136,241,781 yen, due 
to the military operations in which Japan was engaged | 
during the year. The final result is to show a deficit of | 
33,500,249 yen. Japanese budgetary figures are, how- 
ever, compiled in such a curious fashion that it is diffi- 


deficit. According to the figures given by the Finance 


penditure for the fiscal year 1913-14 of 19 million yen, 


“Surplus of previous year transferred.”’ Similarly, 
while in 1912-13 there was a difference between revenue 
and expenditure of less than ten million ven, the vear 
1913-14 is credited with over 93 milions as ‘ 
previous vear transferred.’’ The Finance Department 
should explain this discrepancy i 
accounts. 

It is noteworthy that the revenue from taxation, 
strictly so-called, shows a falling off for the fiscal vear 
of more than 37 million yen. It may be of interest to 
compare the returns for the two vears of the different 
items of taxation :— 


when issuing its 


Yiewp of Taxes 
Millions of Yen. 


1913-14. 1914-15. 
DE IE Net addernnancnewocecan MP dads — 
DOIN Bbduddniwddnkeanntae 7 -xtweuawe, ae 
I NED ht oisa Cacseyocwan Oe -2eenuked 28 
Liquor tax Terr TTT Terre Ge sesncses 60 
Og ee eee OP (deen cae 20 
WOE OW GUUTEINE ak kdeivccscccccc ee eeacens. ce 
Customs duties ................ eae ~ & 
Miscellaneous RE -taciceceixes, 2 wbhdaees 17 
eee, Annan TT TET Te ZT ln ccees 25 


It will be observed that of the list above given three 
items only show an increase. Two of these are the 
imposts on income and business, the amounts of which 


are therefore not affected by a sudden and unforeseen 
event like a commercial crisis or the outbreak of war, 


insolvency or otherwise. 


million yen. 


DIMI 


yen, a falling off of gs0,go1 yen. 


revenue flowing into the national treasury this yea 


from ¢ 


axation is concerned. In a time of storm an 


THE ECONOMIST. 


nnn enn manrtnmereeeesaerott sessed onion imanecdbereesesesoienedteeeeeentdeenteseeeendiaeneiasitnmeneeneneniaeaanliae 


| mporary cessation of orders, combined with a hesita- 


| of unnecessary expendiure. 


i 
| 
cult to say whether this is a real or merely an apparent | 
Department there was a surplus of revenue over ex: | 

} 
whereas the fiscal year 1914-15, closing on March jtst | 
last, is credited with 148 millions under the head of | 


surplus of | 


are assessed at the beginning of the fiscal vear, and 


Save in so far as the tax fails to be collected through 
; The other tax which shows : eB : 
an increase in yield is the sugar excise, the increase | 1913; Japan's total indebtedness amounted to 2,743 
amounting to two million yen, a rather surprising fact million yea. 
in view of the complaints of stagnation of trade in| consolidated, the indebtedness shown on March 31, 
P . . a - Wh 2 
Japan. On the other hand, the tax on alcoholic liquors | 1915-—2+506 millions 
shows a reduction in yield for the year of close on 10 | crease. hil hd nae ; 
"im fe, ne eg ‘Iltons - place, while new o the amoun 
But the heaviest falling off is in Customs | 68 millions took place, w 7 new debt 
. : a. ‘4 a 
duties, the revenue from which exhibits a reduction of | of 29 m Ions was incurred. As t a 
26 millions, a decline of more than one-third from the | raised in connection with the railways, and was of a 
total realised in the previous fiscal year. Revenue from | reproductive character, it may be regarded as capital 
the posts and telegraphs has been affected but slightly, | rather than debt. 
the reduction being from 54,161,871 ven to 53,737,489 


When these figures are considered, it would seem| condition, despite the difficulties in which Japan, alike 
that Japan’s finances are substantially sound. There y 
is a falling off in revenue, it is true, but it is well to| Unfortunately, the war has given a heavy blow to 
arin mind that, though the 365 millions of ordinary 


represent a decline of close on 38 million yen as com-| has adopted. t 101 
Pared with the fiscal year 1913-14, the total vield of | imports show a falling off of 71 million yen, as com- 
the ordinary revenue in 1912-13 Was 382 millions, and| pared with the corresponding period of last year, while 
iN 191-12 only 351 millions. Japan, therefore, is back | exports have fallen off by 134 millions. With the 
in the position of three years ago, so far as the yield | settlement of the China difficulty accomplished, and 


Stress such as the present, this must be regarded as| military side, there would seem hopes of a trade 1e- 
fairly satisfactory. Moreover, it has to be taken into! vival. If the foreign trade of Japan shows some nn- 


ee —— oooooooooEueooor 





account that the heaviest decline in revenue is due to 
the falling off in Customs duties, and that this reduc- 
ton is caused not so much by an actual decline in 
trade as by apprehensions for the future leading to a 


tion to run the risk of loss of goods in transit and the 
extra rate of insurance involved. As time goes on 
and stocks are depleted in Japan, the causes which 
have produced a falling off in the revenue from Cus- 
tcms duties are likely to be removed. On the other 
hand, the income and business taxes will show a de- 
cline in the current year, owing to the depression of 
business during the last nine months, and there is not} 
likely to be much recovery in the yield from the liquor 
tax. While the outlook is not unhopeful, everything 
points to the necessity for strict economy in national 
administration, and particularly to the retrenchment 
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Some figures on the National Debt will be of interest. 
The annual statement shows that on March 31st last the 
Japanese debt stood at 2,506,371,242 yen, as against 
2,545,080,700 yen on the corresponding date last 
year, a reduction of 38,709,458 yen. The high-water 
mark of the National Debt was reached in 1911, when 
| it stood at 2,650 million yen. There was a decline to 
| 2,553 millions in 1912, and to 2,493 millions in 1913; 
| then came a rise to 2,545 millions in 1914, while the 
| total of 2,506 millions on March 31st this year marks 
| another decline in the total. But the decline is actually 
greater than appears from the figures given above. For 
some years the Finance Department adopted the prin- 
cipal of financing its current obligations by means of 
short loans. At the close of the financial year 1913 
this floating debt amounted to 249 millions. This 
seemed a mistaken course, as these short loans were 
placed on the market at a comparatively high rate of 
interest, and neutralised the effect produced by the re- 
demption of debt. In 1914, as the result of the criticism 
passed, the Treasury bills were withdrawn, Exchequer 
bonds to the amount of 77,400,000 yen being issued in 
Paris, but temporary loans and railway bonds still 
brought up the floating indebtedness to 141 millions at 
the end of the fiscal year 1913-14. These have totally 
disappeared from the latest official statement, from 
which it would seem that there is now no floating debt. 
It is not apparent what has taken its place, but pre- 
sumably the Government has been using the surplus 
funds at its disposal instead of resorting to the money 
market for temporary accommodation. Railway bills 
amounting to a total of 29 millions have been placed on 
the foreign market in sterling, and therefore appear as 
part of the foreign loans instead of under the 
head of temporary indebtedness. The result is that 
the actual reduction in debt is greater than it appears 
at first sight. Including floating loans, on March 31, 
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As these loans have now been liquidated 


shows a very substantial de- 
During the vear redemption to the extent of 


As the latter sum was 


The general effect of the survey is to show that 
Japanese finances are, on the whole, in a satisfactory 


with neutral and bell'gerent Powers, has been involved. 


Japan’s foreign trade, which has suffered still more 


r| from the policy towards China which the Government 
For the first three months of this year 


d| economy in national administration, especially on "ne 
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. LS 
provement as the year proceeds, the financial and com-| The following statement shows the gross trade be. 


mercial position of the country will have proved an| tween the colony and the United Kingdom, British 
ability to withstand a heavy strain such as should give | possessions and protectorates, and foreign countries 
much satisfaction to all interested in the progress of | respectively, in thousands of pounds sterling :— 

me Imports into Cotony. 


1913. 1914. 
From— & £ 
THE STRAITS SETTLEMENTS AND THE WAR. United Kingdom .............. 6175 .. 4874 


British possessions ............ 26,898 .. 21,178 
Tue full extent of the reverberations of the shock dealt Foreign countries ............ 22,864 19,609 


to the world’s credit and finance by the European War —— 
to ' 7% I WOO ccccesssccccossces TGR 45,660 
is only now being realised as detailed reports come ’ 

; ; : ; - Exports from Couony. 

in from the distant quarters of the globe. ‘The annual 


con : ane ; 1913 1914. 
report for 1914 on conditions in the Straits Settle- _ To } £ 
ments has not yet reached this country; indeed, the United Kingdom 10,745 .. 9,981 


, British possessions .. 14,117 .. 11,371 
report dealing with 1913 was only published a short Foreign countries 20,513 .. 17,629 


time ago; but it has appeared in Singapore, and is —— —-— 
reproduced textually in the Malay Weekly Mail (May ++ $8,981 
12th) and the Straits Times (May 3rd). The report} The results on the trade of the colony of the extra- 
makes it possible to appreciate the effects of the war | ordinary conditions prevailing in 1914 are not brought 
in Malaya and the manner in which the crisis was | out fully by these figures. 
handled by the Colonial Secretary. | what slow in responding, 


ce Te 


scone te ES 


ea ssa. Sass — 


| 

These are necessarily some- | 

as trade contracts cannot 

The fear of war caused intense uneasiness in busi-| suddenly be terminated, and as there are difficulties in | 
} 

| 

} 

} 


ness circles throughout the Straits Settlements, and | the way of the immediate cancellation of pending trans- 
when it broke out commerce was almost paralysed. | actions. 

Merchants, terrified by reports of the probable activity The decreased values of merchandise (in) compari- 
of German merchantmen, neither cared to risk the loss | son with 1914, which, hke its predecessor, may be 
of valuable cargo, nor to pay enormous premiums upon | classed as satisfactory) show over 17 per cent. 
it. The closing of the London Metal Exchange | ports and over 124 per cent. in exports. 
threatened the big tin-smelting companies with ruin ; | Para rubber, tin, opium, copra, and gambier 
they could not command enough capital to finance the | ever, all show increases in export. 

industry, and with the ore markets shut it seemed One more point deserves attention. The increase 
impossible to keep the 250,000 mine coolies employed. | in revenue in 1914 is mainly due to greater profits on 
Many rubber estates seemed likewise faced with ruin. | opium, accompanied, however, by decreased consump- 
The finances of the Federated Malay States were in| tion of the drug. For some years past the Straits 
such a condition that they had no resources out of | Settlement Government has endeavoured to arrive at 
which to meet the emergency. 


in im- 


how- 


oor 


4 


an arrangement for the purchase of raw opium ata 
In these circumstances, Mr Wilkinson, the Colonial] fixed price direct from the Government of India; no 
Secretary, acted with a boldness which earned him a | accurate forecast being possible ‘* so long as the price 
great deal of sharp criticism at the time, but which | of opium is driven up or down by the intrigues of 
has apparently been successful. To save Malava from | speculators in India and the success or fa‘lure of 
the disasters that must have followed on the closing | smuggling into China.’’ In October, 1914, the desired 
of the tin mines, he bought tin on Government account, | agreement was reached, and, as Mr Wilkinson puts it, 
drawing on the finances of the colony to meet the | ‘‘ the capital locked up in our reserves of the raw pro- 
scarcity of cash in the Federated States. Timely loans {duct is being made available for other purposes at a 
to» the banks checked the tendency to panic, an in- | time when it is especially needed.”’ 
crease in the note issue the tendency to hoard. ‘‘ Ata 
moment when panic might eas'ly have arisen,’’ writes 
the Straits Times, ‘‘ firm confidence was established. 0» 

The tin industry did not lose a day’s work, the “MONEY IS A DEFENCE. 
rubber industry has, comparatively speaking, 
eae a ik a pee ee girl Rimage THERE is a general feeling among those who know -_ 
greatly exaggerated. Nothing ventured within range thing of finance that the financial affairs of the ae 
of the Singapore forts’ guns; and such damage as was have not, since the war began, been handled with the 
caused was solely due to the ‘‘ Emden.’’ boldness and sincerity that the occasion required. 


; K a: a= te 2 kee a roe not only | There has been much talk about the magnitude of our 
or the colony, but fo > Federate alay State: i 
I y, but for the Federated Malay States. | monetary task, and the huge sacrifice that the nation 
Ihe colony shows an excess of assets over liabilities ; 


of $16,646,443, of which no less than $3,836,694 was is called upon to make. But the task has oe left 
accumulated during 1914. Thanks to this balance, | take care of itself, and the sacrifice has consisted sO 
the colony can continue to finance the harbour and| far of additions to taxation which are small in rela- 
dock works under construction without the necessity | tion to the expenditure, while the nation has been 
for loans from Europe. Revenue increased from] treated to a dose of artificial spending power in the 
$12,397,747 (1913) to £14,016,882; while expenditure shape of increased credit and currency, high wages, 


declined from £ 10,468,618 (1913) to £10,180, 189, iN} and lavish allowances to everybody who can make a 
spite of an increase in military expenditure. ' 


The foreign trade of the colony in 1914 and 1913 a a ae pee: — many ar 
shows in thousands of pounds sterling :— *|in a daily paper a lady described a working-class 


1913. 1914 woman as exclaiming that ‘‘ this war is too good to 
Imports— £ & last.’’ ; 
+ ae serseesecereeeeees 53,011 "sane It is more than high time that the fool’s paradise 


in which a large part of the community is living should 

Total .....+++.. 45,660 be converted into some residence that is built up on the 
Decrease : 10,277 de b 

rz facts of the case. Several efforts have been made by 

xports— ; ed : ‘ rre- 

Merchandise ........ ; 38,032 private citizens to do this: witness your own CO 

Treasure ... 949 spondence columns and articles. The Government has 
I a iicilt acksnagiin bulen 38.981 talked. Mr Lloyd George made a Budget speech oe 
seemed to be the preliminary for action, and te 
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ended in anti-climax. Mr. McKenna told us last Mon- | 
day that ‘‘ we are undertaking financial responsibilities | 
almost beyond our powers,”’ and apparently his remedy | 
lies in the statement that ‘‘ there must be some form | 
or other of borrowing.’’ Indeed, there must. There 
is already. Every day the Government sells Treasury 
bills, and so is financing the greatest war on record 
by selling promises to pay due at three, six, nine, or 
twelve months’ date. And so it goes on_ inflating 
banking credits and living from hand to mouth by in 
creasing unfunded debt. In the meantime the public 
at large, having its money increased by war expendi- 
ture, spends rather more freely than usual, competes 
against itself for the necessaries and minor luxuries 
of life, raises their prices, stimulates a demand for vet 
higher wages that will raise prices still more, turns the 


hort 


against us, and in s does everything, 
It 


has not been authoritatively and officially told what it 
ought to do. Still less has it been « ompelle d to econo- 


its innocence, that is worst for our financial position. 


mise, except bv the doubling of the income-tax, some- 
thing 01 
not had the 
fidence, or to make it do the unpleasant things that are 
necessar’ But it will have to be done soon, and it 


ought to have been done long a 


beer, and 3d on tea. The Government has 


courage to take the public into its con 


ogy 
s J. 


In matters of income and outlay a nation (not a 
Government, but a nation) is just like an individual. 


If it spends more than it earns it 
Ir earns what it produces, plus what it receives from 
other n 


impoverishes itself. 


ations in the shape of payments for interest, and 


no more. In the case of the United Kingdom this 
amount is estimated at anvthing from 2,200 to 2,4 

millio: Normally we spend this sum, as a nation, 
less 4. to £400 millions that we save annually. Now 
we | dded to our spending over 1,000 millions per 
annut the war. In other words, we are in the 
position of a man with an income of £240 a vear, of 
which he usually saves about 4.40, and suddenly finds 
himself, or thinks himself, obliged to spend an ext 

£100 a vear in order to punish a neighbour whe . 
annoy m. Part of this he can do out of his £40 | 


~ 
‘ ‘ ' 


that he formerly saved; but only part, because he finds 


it necessary to lend most of that £40 to other neigh- 
bours have joined him in punishing the offender. | 
Practically he has to find the whole of this extra 4,1 

a yea th his earning power reduced by the ene: 
that | putting into his quarrel. He cannot, there- 
fore, « more, and if he is not to impoverish hims« 
the only thing for him to do is to save the £100 out of 


his former outlav, bv drinking less, 


smoking less, going 


to few theatres, travelling less, sending away his | 
servant, buving fewer clothes, and eating less expensive 
food. If he does not do this, either he must sell some 


of his investments, and so reduce his future income, 
or borrow from his bankers, with the same t. His 
best method of finance is obviously to meet the extra 
ind so it is with a nation. What it 
a quarrel it must make good by going short 
weaken itself 


“cr yal 
resul 


charge by saving 
spends on 
of what it spent on other things, 
financially. 
These things are so obvious that one can only 
excused for putting them forward by the fact that they | 
have been largely forgotten both by the people and by | 
the Government. Because we are a rich people and | 
have all the world open to us, we think that we can go 
on buying as usual. So we can as long as other people | 
will take payment in securities, and as long as our 
stock of securities that they will take holds out. After 
that we shall have to pay in gold or goods, or in pledg- 
ing our future income. In the meantime, by selling our 
Securities, we are reducing our future income, and 
Weakening ourselves for the future conduct of the war, 
if, as some of our military experts say it will, it drags 
on for years. It is curious to note that we are com- 
Pelling Germany to practise economy by cutting off her 
external trade. She cannot indulge in extravagance 
Cause our ships do not allow her to import, and so 
she has to live on her own resources, and as long as she 
fan sow and reap and produce what she needs for her 


* « 


or 


i>" 


| 





Army and herself, she can go on till further notice. She 
is piling up debt, but it is all held at home, and she 
will, when the war is over, tax her own citizens to pay 
their loans back to them. We have compelled the 
Germans to save, and so are helping them in the matter 
of financial staying power. It is high time that we did 
the same for ourselves, retaining the advantage that 
our command of the sea gives us in buying material for 
war, but not allowing our citizens to outrun the 


_constable collectively by spending as usual on articles 


of ordinary consumption. If we have to go to America 
and Argentina for food and rifles for our Army and 
those of our Allies, we must make our civilians eat less, 
smoke less, drink less, and wear fewer 
lhe best way to do so is to tax them. 
or the whole of the war by 


iOng” W 


new clothes. 
We cannot pay 


privation, but we can go a 


' 


g way. Only by so doing can we silence the threat 
against our gold store that is now uttered by the 


foreign exchanges. 
Never had a Chancellor of the Ex hequer such a 


chance for experiments in taxation, for the most urgent 


problem before him is the reduction of individual 
spending. If he does not get revenue by new taxes, or 


} } : ° 
KS { onsumpt ion, 


is carrying out the privation policy, and if he has a 
popular War Loan always on offer over the counters 
of the post offices and of every bank in the country, he 
vill be getting his money from the public instead of 
from bankers. So the public will have | to 
spend, and he will have achieved his object of financing 
None of the necessaries of life 


vy increases of old ones, but only che¢ 
he ; 


ess money 


; ; 
the war out of savings. 


are now taxed in England, except that sugar may, | 
! aig garded as such. Evervthing else that we 
ed twice or thrice as high as it 1s with-| 

e the vital force of the nation: and if the 
' vere t . ene i] ere would be 1 Oo excuse for 
dividual interests to out that they were being 
{1 ed \nd 1 e are plenty of sources of taxa-| 

ver yet been touched. Mineral waters, 

tickets itres and all kinds of amusements, ant 
female servants are obvious items in a list that might | 
be ¢ de iderab Postal charges might very 
vell b d, and there are doubtless many other 
directions in which the ingenuity of the Inland Revenue 
Office mi exercise its arts. At the same time, though 
l ould be sorry to see anv taxes laid on articles of 
ood, much good would be done tf the Chancellor would | 
ke eries of specches, not in the House, but to 
ypul diences all over the country, setting forth 
the d lity of checking our consumption of im- 
ported food and of growing as much as we can for our- 
selves lhe public only wants to be told what to do, 


f the war lasts 


will increase and 


: } ¢ , : 
it. Some people say that i 
uch the German submarine 


su S 
» ' 1 

fast enou ‘h us this 1 
us to be i i 


‘ . ? 1 
? ' . 
MUITIDILY xn to tear 1S 


Fleet ready com- 


that is going to happen, it 


al 


as has 


if 


our 


pelled the Germans. 


would be more dignified for us to anticipate their in- 
structions. 


Finally, as vou have repeatedly urged ever since the 
war began, let the Government give the people an 
example in this matter of economy. The waste of food 
in the camps is admitted to be appalling. From the 
front comes the same story, though there, of course, 
there is more excuse. The Government is said by ship- 
owners to be using merchant ships for Admiralty and 
transport work in a most wasteful manner, and 
thereby increasing freights and raising the prices of 
all imported goods. It is multiplying departments, and 
adding to the number of civil servants to an extent that 
seems open to question. Every allowance must be 
made for the exigencies of this tremendous crisis, but 
when all allowances have been made, we believe that 
we are still justified in contending that the all-important 
question of economy, individual and national, has not 
vet received nearly as much attention as it deserves. 
It has been talked of, but not enforced. ‘‘ Wisdom is 
a defence, and money is a defence.’’ So saith the 
preacher in Ecclesiastes. Cannot we increase our 
supply of these defences? 
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Notes on Business and Finance. 





German Affairs and German Opinion.—The Russian 
reverses in Galicia and the Bukovina bring with them 
this compensation—that they tend to weaken the illu- 
sion that has hypnotised the sane and sober mass of 
the German people into giving the war its cordial 
approval and support. Russia has been persistently 
represented by German publicists as the great enemy 
which was steadily preparing to crush German civilisa- 
tion and German aspirations, in order to impose a 
lower form of culture on the Slav nations of the Dual 
Monarchy, and to bar the Near East to German influ- 
ence and commerce. Now that the Russian spectre has 
become less terrifying it is possible that the German 


masses may come to reflect on the insane precipitancy | 


ir own and the Austrian Government in rushing 
Indeed, we see occasional indications of the 


. 1 
of the 


| dawn of this view at present, but they must be sought 


| in neutral sources rather than in the German Press. A 


neutral observer recently in Germany states that 


| Germans everywhere condemn their diplomatists; a 
| manifesto issued by the dissentient 


minority of the 
Social-Democratic party adopts the Italian contention 
that the Austrian ultimatum to Serbia was a violation 
of the conditions at the base of the Triple Alliance, and 
blames the secret diplomacy which allowed it to be sent 
irrespectively of German public opinion; and a German 
League designed to get rid of such diplomacy and to 
further the pacific co-operation of the European peoples 
has just been officially suppressed. So have certain 


(| lectures on the ‘‘ Past and Future of German Social- 


: ” 
;1Sm, 


RR SE a ee 


| members declared that they had 
| complaints, and the War Minister admitted that he had | 


which Herr Haase, a well-known Deputy, was 
about to deliver at Disseldorf and Bremen. We note, 
also, that a debate is said to have taken place in the 
Budget Commission of the Reichstag on the maltreat- 
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/account the way in which other forms of circulation 


|Last year the note issue fell by nearly 95 millions, 


'84 million marks. ’ 
| bank were added to, instead of declining, and increased || 


ment of soldiers by their officers, of which the Social- | 


Democrats the other 


received numerous 


produced abundant evidence; 


warned the officers in a recent circular, and appealed 
to the members not to raise the question in the House. 
A strike has arisen among the coal miners of Silesia 
01 wages, which the Prussian Government is 
doing its best to settle by conciliation. But, as a rule, 
the German Press appears to say very little about the 
conditions at home. The projected Social-Democratic 
motion in favour of a reform of the Prussian franchise, 
described by Bismarck as ‘‘ the most wretched of all 
electoral systems,’’ was regarded as inopportune by 


the Liberals in the Diet, and is postponed till after the | 
Such information as we find in the Frankfurter | 


war. 
Zeitung of last week (June 7th-11th) is chiefly con- 
cerned with foreign affairs. Events have already falsi- 
fied its opinion that the Italian Army has yet to learn 
“* obedience, organisation, and the sense of duty’’; 
it gives a long and harrowing account of the treat- 
ment of German prisoners in the French possessions in 
Africa—which is, however, substantially negatived by 
the report of a lecture given two days later in Berlin 
by a medical officer of the Swiss Army, who had visited 
all the camps (except those in Dahomey) with the leave 
of the French Government and full freedom to investi- 
gate. The Swiss Red Cross is to deal with the 
Dahomey camps. Schemes are being discussed for 
rebuilding Lyck and other East Russian towns «as 
garden cities, and for the canalisation of the Main 
within the next two years (the occasion of the King of 
Bavaria’s incautious speech). Hopeful reports are pub- 
lished of the supply of food, which will render it un- 
necessary to touch the coming harvest before Octo- 
ber, and admit of an immediate increase of the bread 
ration. There is also an immense surplus of potatoes, 
and the 1,000,000 swine slaughtered since March have 
been largely made into bacon and ham. Germany is 
evidently in no dager of famine, so that the sub- 
marine assassination of non-combatants has less ex- 
cuse than ever. 


| bank, and it will, therefore, be noted that, whilst 


Sectieente 
| 
| 
| 
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Dutch and German Finance.—Our Amsterd 
respondent writes :—The German exchange 
clined rather sharply during the past week and 
to-day (June 14th) fell to 51.20. (As the normal rate 
is about 59.35, this marks a depreciation of about 124 
per cent.) At the same time, the rate on London has 
steadied down at around 11.954, and the cable rate 
on New York hardened to 2.49}. It is clear, there. 
fore, that the fall in Reichsmark is an independent 
movement. This is borne out also by the course of 
exchange in Germany itself. Apart from the rate on 
Holland, which naturally rose to the same extent as 
Reichsmark here fell, the Scandinavian exchange has 
moved up by close upon 1 per cent. to 129, whilst the 
New York cable rate has risen from 4.84} to 4.86. The 
ever-increasing difficulties placed in the way of Ger- 
man financial transactions may be partly responsible 
for the sharpness of the movement, though, of course, 
they could not alone have caused the same. The 
Reichsbank return, if superficially examined, might 
give ground for satisfaction, from the German point 


am cor. 
has de- 


of view, the bank-note circulation having declined by 
28 million marks, and the deposits by 69 millions, 
whilst other liabilities have risen by 9 millions. When 
compared with last vear, however, and taking into 


~ 


e ° ° } 
are availed of, it will be seen that movements are re- 


flecting an ever-growing strain on the’ Reichsbank. 


whilst deposits rose by 12 million marks, which was 
the result of repayments on bills and loans of about |} 
This year the investments of the |! 


by about 55 million marks. On the other hand, 1.348} 
million marks of loans were repaid to the Darlehnskas- |} 
sen, but the Reichsbank’s holding of these notes fell |) 
by 150.4 million marks, and as 8.4 million marks were || 
deposited under new Reichskassenscheine, the balance || 
of 7.2 million marks was put into circulation. 
6.1 million marks of Reichskassenscheine were added || 
to the circulation. It should be remembered further |} 
that 112 million marks have again been paid up on || 
the War Loan, which have all gone into the Reichs- | 
Ist t 





Besides, || 


he } 
public appear to be doing wonders (a consequence of } 
inactive business), the funds of which they 

have to a large extent already done service in former 
months, so that corresponding relief is not obtained || 


by the central institution. 


dispose 


‘‘The Central Money Market of the World.”—~1 his is}; 
what New York has become, ‘to all intents and pur- 
poses, for the period of the war, at any rate,’’ writes 
the New York Evening Post; and Mr Warburg, now 
a member of the Federal Reserve Board, on May 25th 
described the day of the opening of the Federal Re- 
serve Banks as ‘‘ the advent of our financial inde- 
pendence :— 

We are now able to finance our own imports and exports by the 

use of American acceptances. More than that, we are in a posi 
tion to finance other nations, and to play in this respect the part 
of an international banker that has heretofore been played almost 
exclusively by England. 
In the last week of May the 12 Reserve Banks held 
$295,000,000 deposits, and the reserve held against 
them was $280,000,000, or 95 per cent. But by law these 
banks might increase their deposits to $800,000,000 
without increasing their reserve. It is thought in the 
United States that very large sums can be lent to the 
Allies, at any rate temporarily, for the purpose of 
financing the enormous exports which are now being 
sent over. Thus, M. Ribot estimates that the Allies 
are now contracting a debt of from 7 to 8 hundred 
million francs a month to the United States. The 
United States is now by far the greatest exporter, and 
all the important exchanges are in its favour. 





: f 

Employment in May.—According to the Board a 
Trade Labour Gazette, ‘‘ The high level of employmen 
in April was fully maintained in May, and a scarcity © 
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very heavy enlistment and the transference of builders 
|| to other 


}corded in May (including war bonuses) was the largest 
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male labour was reported by nearly all trades owing to 
the previously existing surplus in some having been 
absorbed by others or drawn off by enlistments. The 
shortage is now extending to female labour in manv 


1247 


that increases of between 1s and 4s per week have been 
secured in the northern counties, and in Yorkshire, 
Lancashire, and Cheshire; between 2s and 4s in Notts, 
js | | Derbyshire, Hereford, and Shropshire ; between 1s and 
' lhe actual ee ae of members of | 3s in Staffs, Worcester, and Warwick ; between 1s and 
trade unions making returns (925,655 in number) un- | 35 in the S. Midland and Eastern counties. During May 
employed was 1.2 per cent, (11,474 members), or little | the supply of labour was below the demand in most 
more than half of the percentage in the same month last | districts,  “ especially as regards work outside the 
vear. Lhe percentages for each month regular farm staffs.”’ The shortage would have been 
beginning of last year are as follows :— more acute but for the favourable weather, which 











since the 


blair * | 





eae 


— 194 enabled work to be put forward. The deficiency was 
End of — go End of— Yo | specially marked in the Midlands, in South Wales, and 
January......e00- 26 BE stsscrcsccese BO |. Sergi : 
February ..--000. 335 BOY iccconeuce CU in Scotland. 
OO re 21 September ...... 59 -— 
= eens Ae ree ya a _ The Condition of the Crops.—A farmer writes:—Wheat 
TE csecusuaae. aan December ....ece0 2°5 | is generally in a healthy and vigorous condition, and 
End of 1915. : | Promises to be a very satisfactory crop. It has im- 
January eee TTT TTT eC TT TC Oe Te TTT 19 | proved greatly during the last month, though oo 
MONEE occhucharkiguecsacudeacsenaacasn Wt of the heavy lands it is rather discoloured. Barley and 
i ala a re ae pot are somewhat backward, the cold nights and dry 
April seseeeceeeeeeeseeeeeseeececeeeeeeees 12 | weather having retarded their growth. All crops would 
MAY cecececeeeeeeecececceeeececesesecesece 12 | derive great benefit from warmer nights and more rain. 


he area under barley is estimated by the Board of 
\griculture to be about 6 per cent. less than in 1914, 
but that of oats is about 5 per cent. larger. Beans and 


>» 
owing to heavy enlistment, and the consequent high 
price of coal reacted unfavourably on other industries. 


' 
* ‘or . | 
The coal-mining trade worked under great difficulties | 
| 
In iron, shale and lead mining employment was good. | 


peas are generally very promising, and there is every 
In the pig-iron trade there was some difficulty in get- | indication of heavy yields. 
ting supplies of raw materials, and several firms re- 
ported a scarcity of hands, while shortage and _ high | 
prices of fuel and raw material, transport difficulties, | 


and scarcity of labour were generally complained of in | ground. The area planted is about the same as last 


the iron and steel industries. In the engineering trades | )©4'-, Nearly all the mangolds are now in, but germina- 
the ‘demand for labour continued to be very urgent, | tion is slow. Where it is up the plant is strong and 
| 
| 


healthy. Turnip sowing is backward, having been 
delayed by shortage of labour and the dry weather. 
Hops are generally strong and healthy, and growth is 
progressing favourably. There is some fly, but very 
little. The area under this crop is estimated at 5 per 
cent. less than that of last year. The prospects of the 
fruit crops are favourable. Strawberries, raspberries, 
gooseberries, and currants promise to be over average, 
while apples, pears, and cherries are also expected to 
vield good crops. Plums are the least satisfactory, but 
may perhaps amount to an average crop. 


> 


and much overtime, night shifts, and Sunday work 
were again reported.’’ This activity was almost 
entirely due to Government orders. Exports of | 
machinery fell from £3,386,886 in May, 1914, to| 
£1,830,300. In the miscellaneous metal trades much 
overtime was worked on Government orders. In the 
shipbuilding trades practically all the resources of the 
yards were utilised for Admiralty work during May, 
“unlimited overtime being worked in many instances.”’ 
Government orders accounted for extreme pressure in 
the clothing, heavy boot, jute, and food preparation 
trades, where much overtime was worked, and more 
hands required than could be obtained. Even in the 
building trade, in spite of the restriction in building 
operations, the percentage of unemployed ranged only 
from 0.6 for painters to 2.8 for masons, owing to the 





Cotton Wages Dispute.—Our Manchester  corre- 
spondent writes :—At the time of writing it is not de- 
finitely known whether a big lock-out in the cotton- 
spinning trade of Lancashire will commence at the be- 
ginning of next week or not, but in trade circles there 
is very little fear of such a thing happening. At the 
end of last week the President of the Board of Trade 
ever recorded in a single month, 969,680 workpeople suggested to all the parties concerned that the matter 


trades. The amount of wages increases re- 


receiving an increase of £188,485 per week. The | should be referred to the Committee on Production for 
major portion of this increase (£169,333) went to the | inquiry, and that in the meantime the mills where 
coal-mining industry and to the shipbuilding and en-| strikes had taken place should be started again. It 
gineering trades. In the five months, January-May, the| was thought that the masters and the trades union 
wages of 1,987,444 workpeople were increased by an | officials would be willing to avail themselves of this 
average of nearly 3s 6d per head per week—the amounts | offer, but it was found that the representatives of the 
being exclusive of overtime and the numbers affected workpeople wanted more information before agreeing 
not including agricultural labourers, seamen, railway | to the proposal. Certain interviews have taken place 
Servants, police, and Government employees. The coal-| in London this week, and it is understood that the 
mining industry accounted for about half of the total | officials of the trades union have been satisfied. On 
increase, and the engineering and shipbuilding trades | Friday it was announced that all parties concerned 
for a little less than half of the remainder. | have agreed to refer the wages dispute to the Govern- 
| ment Committee on production. Lock-out notices are 
| being withdrawn and operatives at mills where strikes 
| have occurred will return to work on Monday. Many 
employers are of the opinion that the workpeople will 
obtain some concession in the way of a special bonus 
on wages during the war. 





Agricultural Labour and Wages.—<A table given in the 
current number of the Board of Trade Labour Gazette 
shows that in 1914 agricultural labourers secured a net 
increase in weekly cash wages of £19,337, or nearly 
twice as much as the advance registered in 1913. The 
Majority of the increases took place after the outbreak 
of war, and consequent enlistment accentuated the 
shortage of labour already existing in many districts. 
Since January, 1915, it appears that the upward move- 
Ment in wages has continued, under the constant pres- 
Sure of labour shortage, in practically every rural 
district of the United Kingdom. Between July, 1914, 
and April, 1915, the Board of Agriculture estimates 





The Kaffir Dividends.—Quite a large number of 
Kaffir midsummer dividends have been announced this 
week, and are of more than usual interest because they 
serve as an indication how far the gold mining 
operations on the Rand have withstood the strain of 
nearly a full year of war conditions. Considering the 
various factors with which the industry has had to 


Early potatoes have been 
| affected by the frosts in some districts, but are nearly 
| everywhere healthy. The planting of the main crop is 
| very nearly completed, but as yet very few are above 
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(June 19, 1915, 
contend, such as the serious difficulties of supply and | florin, is looked upon as offering scope for the spec 
transport, which were prevalent at the beginning of tive investor ; and although there is just the sugges- 
the war, and the depletion of miners owing to enlist-| tion that war requirements may demand the imposition 
ment under General Botha, the present announce-| of a tax upon rubber, this is regarded as offering no 
ments may be said to be satisfactory. The mines are | material bar to the buying of rubber shares just now. 
unable to develop fresh properties or extend their pro-| Throughout the week the demand has been persistent 
ductive capacity owing to the great difficulty at the | for the higher-priced shares, as well as for those of the 
present moment in raising capital. But the production | florm variety obtainable round about their par value. 
of gold has been increasing from month to month, as; Of the two classes, the former are in many cases 
we showed in our last issue, making favourable com-|cheaper—an anomaly due to the difficulty of obtaining 
parison with a year ago, while the native labour | them at all, and to the fact that of the low-priced issues 
figures have also been of a satisfactory character. The|so many can be bought for so little money that the, 
following table gives the latest dividends and a com-| enjoy a much wider popularity. Moreover, it is not 
parison of prices of the leading companies’ shares :— | difficult to obtain a fair supply of the shares with which 
== ——j|to feed the market, thereby assuring it a character | 
sufficiently liquid to enable the making of prices jn 
which there is often a difference of no more than three- 
halfpence a share between buying and selling levels. 
Imagination is kindled in the mind of the speculative 
buyer by the demand that exists for rubber at the pre- 
sent time in connection with war requirements. Nor 
is any after-slump feared, because the contention is 
that, upon the declaration of peace, rubber will be 
wanted more than ever for such purposes as commercial 
vehicles and mechanical transport of all kinds. Fortu- 
nately, in the case of nearly every good-class rubber 
concern there is a fund of statistical information avail- 
able which will enable the would-be buyer to form 
his own conclusions as to the comparative merits 
of the various companies; and he is_ able, 
with a little intelligent guidance, to reckon up 
the known chances with a precision second only to that 
applicable to the gold contents of a Witwatersrand 
mine. The unknown risks which he cannot fathom in- 
clude such formidable items as natural phenomena and 
the fluctuations in the price of a commodity peculiarly 
susceptible to them. The cautious buyer should re- 
quire at all events 10 per cent. on his money, to com- 
pensate him for unexpected possibilities; and that he 
is able to secure this yield is no doubt one of the 
reasons making for the especial firmness that buoys 
An examination of the above table shows a rather | the market to-day. 

favourable position, considering the dislocation caused a 


by the war. The market has been fairly active} ‘Phe Stock Exchange in the Year of Waterloo.— (ne hun- 
throughout this year, particularly the Modder group] dred years ago there was still a small stock market in 
of companies, which have appreciated considerably | the Rotunda of the Bank of England, but the newly- 
since the Stock Exchange reopened. Other com- fledged institution in Capel Court, which opened in 
panies’ shares have also improved, and there are very 1801, had a membership of nearly a thousand. The 
few declines. With regard to the dividends, the most] Stock Exchange in Waterloo year had just lately been 
interesting is the maiden distribution of the Modder presented with its first book of rules (which forms the 
Deep. This company only started crushing four ground plan of the present volume, exclusive of war 
months after the war began, so that its _ initial regulations), and members were divided into brokers 
payment of 10 per cent. is a good performance. | and jobbers as to-day. Consols were then a 3 per 
Brakpan is paying 5 per cent. more than a year ago, | cent. stock, and on June 19, 1815, Waterloo having 
while the City Deep distribution is 2} per cent. higher. | been fought on a Sunday, bargains in Consols were 
The East Rand distribution rather disappointed the} marked at 55? and 56—this for the account on July 
market, being 1} per cent. lower than a year ago.|1&th. No transactions for money were recorded, in 
Crown Mines are paying a 35 per cent. dividend, as consequence of the books being shut. Three bargains 
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Name. 


Present 
Dividend 
Same 
Time 
Last Year 
Price 
1914 
Rise 
or 
Fall. 


July 


| 


es 


Apex (£1) ....ce.0. 

Brakpan (£1) ... 

City and Suburban (£4) 

City Deep (£1) 

Consolidated Main Reef (£1) ..! 

Crown Mines (10/-) 

Durban Roodepoort Deep (£1) 

East Rand (£1 sows 

Geduld Proprietary (£1) .... 

Geldenhuis Deep (£1) 

Meyer and Charlton (£1) 

Modderfontein (£4) 

Mouter “BG )) secccsas 

Modder Deep (£1) 

New Kleinfontein (£1) 

Nourse Mines (£1)... 

Rand Mines (5/-) 

Robinson (£5) 

RG SORTER) sevccsceneonie + | 

Van Ryn (£1) .... 
| 
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Village Deep (£1) .. oes 
Village Main Reef (£1)........ 
Witwatersrand Deep (£1) 


| tl on ble 
mio e's) 
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* A bonus of 10/- per share was paid in July, 1914. 
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against 55 per cent. a year ago, and the price of the 
shares is nearly a point lower than at the end of July 
last year. Geduld Proprietary are paying 5 per cent.. 
which is the company’s second distribution, the first 
dividend being the same. Geldenhuis Deep, Meyer and 
Charlton, Modderfontein, and Modder ‘‘B”’ are all 
paying higher dividends than a year ago. Rand 
Mines, Robinson, Village Main Reef, and Rose Deep 
are paying lower dividends, while some companies 
have made no change in their distributions. 


Rises in Rubber Shares.—A Stock Exchange cor- 
respondent writes :—From the general drabness of the 
week’s markets, the animation and strength of rubber 
shares stand out conspicuously. The price of the raw 
material is now within a halfpenny of the level half-a- 
crown per lb, and another batch of reports within the 
past week or two emphasises the drastic reduction in 
costs which nearly all the reputable companies are able 
to make. An industry which can produce its staple 
at and under a shilling per lb, and can sell it at a 


were marked that day in 5 per cent. Navy Annuities, 
and a few in 4 per cent. Consolidated Annuities, the 
middle prices respectively being 843 and 69}. Bank 
stock, upon which the dividend at that time was 10 
per cent., changed hands at 217; and against Irish 
Fives it was noted, ‘‘ Nothing done.’’ The 3 per cent. 
Reduced Annuities, which kept about level with the 
price of Consols for cash, stood at 54; and it was not 
until some 1o days later that the quotation responded 
to the news of the victory, when Consols moved up to 
594, and Navy Fives to 88}. The former price was 
but 4 lower than that at which Consols stood at the 
end of the Waterloo year; and the stirring events of 
the day seem to have had comparatively little influence 
upon speculation, as reflected in the quotations. The 
‘Course of the Exchange,’’ as the Stock Exchange 
Official List of those days was headed, consisted of a 
single sheet printed on both sides; and during the 
greater part of June, 1815, it contained particulars of 
a loan of £36,000,000 for the service of that year—for 
England, 427,000,000; for Ireland, £9,000,000—this 
having been contracted for a few days before the Battle 
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\son’s Bays were quoted in the List even in those days: 
| so, too, was Gas Light and Coke ordinary, Drury Lane 
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June 19, 1915.) 
a : 
of Waterloo, on behalf of several firms, amongst whom | 
. year ¢ a. cial ge 
ithe names of Ricardo and Baring are familiar to-day. 
7; e - are - ‘ert » ‘ . . 2 
The terms were advertised as £130 in 3 per cent. re- 
duced, £10 4 per cent. Consols, and £44 3 per cent. 
Consols for every £100 subscribed, and the payments 
Iwere spread over a period of 10 months. The Stock 
Exchange List of those days did not confine itself to 
being a mere catalogue of securities, although in its 
columns were given a selection of stocks in no less than 


160 canals, 19 insurance, and eight dock companies, 


eee such industrials as water, bridges, roads, iron 
railways, literary institutions, and a few mines. Hud- 


and Covent Garden Theatre shares, as well as Auction 
Mart and London Commercial Sale Rooms shares. It 
is of interest, peculiar and appropriate to-day, to ob- 
serve the list of prices given for various grains; these 
were set out on June 17, 1815, as follows :— 


8 


Weel 064s Corer eccecesesesecece 50 — 71 


NO ii chiwisesidssencsctindicidniccncee Bae 
DOM ccvccovcenevesesscocecesccsscces Qaw 
cr ne taekes - 65 — 76 
ee enbeues weebes 18 — 31 
PIOGE, POF MGR sdasics<adecinweincecedace 55 — 65 


In addition to this, coals (Newcastle) were quoted in 


the list 39s 6d-5os, and Cinders at 28s. In a separate 
group appeared the prices of American stocks in Lon- 
don, and these on June 13, 1815, were set out as :— 


London New York, 


American 3% ..secececeseee No buyers .... 54 
a Re OS csencuvecs sé ices. Oe 
INO On ckawcunads a icce San 
IUGR GO a ks sks ceidacien a“ scoa> Ge 


Occasionally, Philadelphia prices were quoted instead 
of those of New York; and the List which we have in | 
front of us quotes the New York rate of exchange as | 
5 per cent. discount. Amongst the canals, Grand | 
Junctions are marked as having been done at 200, | 
while in East India Docks there is a transaction at 126. | 
Atlas Insurance and Rocks both mark sos. No price | 
appears against London Institution shares. The | 
hardful of mines were composed of companies working 
lead, silver, and copper. ; 


ee | 


_ Houlder Line Reconstruction.—Circulars have been 
issued this week by the directors of the Houlder Line | 
to preterence and ordinary shareholders and debenture- 
holders setting forth a drastic scheme for the reor- 
ganisation of the company’s finances. The company 
has paid no ordinary dividend since 1902, while the 


arrears of preference dividend dates from the summer 
of 19004. Moreover, at December 31st last there was 
a debit balance of £249,359. The newly-constituted 


board of the company have obtained two expert valua- 
tions of their fleet, and the two estimates are given as 
£675,000 and £678,000. They propose to write down 
the ordinary share capital of the company by £2 10s | 
per share, which means a reduction of the ordinary 
capital by 4137,500. They propose further to absorb 
the depreciation fund, which (with reserve) at Decem- 
ber 31st last stood at £282,655. With regard to the 
preference dividend arrears, which amount to £115,064, 
the directors propose to deal with them as follows :— 
eatbeeens by the issue of funding certificates which would rank 
as a liability of the company to be redeemed out of profits, as 
earned, after providing for 5 per cent. annual depreciation on 
the revalued fleet, and after payment of the annual debenture 
stock interest, preference dividend, and a dividend of 5 per 
cent. on the reduced ordinary share capital. All surplus profits 
would be devoted towards redeeming the funding certificates, 
_ in the event of a winding up these certificates would rank 
or repayment in priority to the reduced ordinary share capital. 
The steps proposed necessitate a rearrangement of the 
trust deed, for which the consent of the debenture- 
olders is required. In order that the scheme may 
commend itself to them, a change is proposed in the 
rights of the debentures. The proposal is to redeem 


Period of 16 years from January 1, 
tors hope that the proposed step will restore the com- 
Pany to a dividend-paying basis, and point out that 


ere eee 
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the debenture stock at a premium of 5 per cent. over a| reasonable allowance, 
1916. The direc-| to cover the depreciation at the present moment. 
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under the reconstruction the figures, on the basis of 
(9f4 profit, would work out as follows :— 





£ 
Profits before providing for depreciation ..... wenesees ‘ 91,041 
Deduct-——-Debenture interest and premium on redemption 9,625 
NER cictnnsdndbecdsdanaes whewkewadeuas cc Ce 
PHONONS GGIND cca davcccnndasscdeccisccccanenen 12,375 
Ordinary dividend (on £137,500 at 5 per cent.) ....... - 6,875 


Uhis would leave £20,916 surplus profits for redemp- 
tion of funding certificates. A thorough reorganisa- 
tion was inevitable, and the proposals are likely to be 
accepted by the various interests concerned, although 
they will probably be the subject of some controversy 
at the forthcoming meetings. The preference shares 
rose on the announcement. 


British Electric Traction.— lie steady increase in the 
revenue earned by the British Electric Traction Com- 
pany has continued during the past financial year, 
previous years. Gross revenue has risen by nearly 
£,10,000 to 4,235,508, but an increase of over 4,10,000 
General expenses are £5,000 higher at £21,907, while 
£,7,850 is placed to reserve against debtors against 
£:1,750 a year ago. 
interest are over £9,000 higher at 4,208,195, being less 
than 44 per cent. on the book value of holdings, but 
by over £1,200 to £8,989. The 7 per cent. non- 
last year, 34 per cent., but the ordinary stockholders 
seem as far as ever from receiving a distribution on 
year, but the amount carried forward is increased by 
over £54,000. The following table compares the re- 


though the advance is not so large as in the four 
in expenses has caused a drop of £4,369 in net revenue. 
£ The receipts from dividends and 
the net profit on working of undertakings has shrunk 
cumulative preference stock gets the same dividend as 
their holdings. There is no allocation to reserve this 
sults of the past five years :— 


| | 
| 1910-11. 1911-12. | 1912-13 [1913.14 | 1914-15. 


———— + - - SS ee eee 





| o£ 1) € ). 2 1-2 
Divs. and interest ..; 140,732 169,093; 184,836) 198,841) 208,195 
|-—-_— —— | | - - - | — — 
Total revenue ...... | 166,108 195,040) 210,880) 225,755) 235,5C8 
Expenditure, &c. .| 26,595 50,106} 28,900} 27,266; 37,405 
Debonture interest... | 93,533 92,799} 91,807 roma 91,367 
Net revenue........ | 45,980 52,135) 90,173) 107,105) 106,736 
Brought forward....} 14,067, 10,832) 10,752 12,494} 17,130 
| cieeasiina ciialgeiaiiinne tcamniaiiaad canes 
Amount available ..| 60,047' 62,967} 100,925 119,599} 123,866 
Pref, dividend......| 24,215 24,215) 48,431) 52,468) 52,467 
(14 %) (14 %)* 3 %)* (34 %)*| (34 %)°* 
Ord. dividend ...... | nil nil nil nil nil 
Reserve, &¢........- 25.000 28,000} 40,000} 50,000) _ nil 
Balance forward....| 10,832) 10,752! 12,493) 17,130) 71,399 


* On original preference shares. 


In last year’s report reference was made by the direc- 
tors to a proposal for reducing the company’s capital, 
and although a large number of stockholders declared 
themselves in favour of the scheme the board issued 
a circular in October deferring further action for the 
time being owing to the war. The nominal value cf 
the holdings in associated companies is 4,5,909,480, 
but they stand in the balance-sheet at 45,284,504, or 
less reserve for depreciation, 44,771,840. The auditors’ 
report appended to the balance-sheet says ‘‘In the 
existing circumstances we are unable to state the 
values of the securities on the basis of published 
market prices or dealings on the London Stock Ex- 
change. Directors in the Scheme of Reduction of 
capital of July 2, 1914, expressed an opinion that a 
sum of approximately £900,000 would, having regard 
to the existing reserve, fully cover the depreciation 
which had taken place in the assets of the company 
at March 31, 1914.’ The depreciation reserves 
amounted at the time to £630,423. This means that 
the directors assumed a total depreciation of over 
£1,530,000, or nearly 29 per cent. This seems a 
although perhaps not sufficient 
The 
directors now propose to proceed with the scheme, and 
meetings for the purpose are to be called. 
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Howard and Bullough’s Profits.— Messrs Howard and | 
Bullough, the great iron and steel company, report a | 





very large decrease in profits for the year ending | 
May 31, 1915. Trading profits for the past year were | 
£32,705, which compares with £170,239 in the pre- | 
Vious vear. The main cause of this decline is, | 
doubtless, the reduced demand for textile and | 


other machinery caused by the war, but the company | 
also suffered in the pre-war period from 
troubles. The earnings and appropriations of recent | 
vears are compared below :— 








1911-12. 1912-13. 1913-14. 1914-15. 
“|g |g £ g 
Gross profits......csscceeess 317.076 170,239 163,066 32,766 | 
Debenture interest.......... 10.009 10,009 | 10000 10,000 
Net profit .......- anenent 307,976 | 160,239 | 155,066 22,766 
Brought forward...... einem 31,649 | 31,225 | 31,464 50,000 
Available balance ......+.+. 339,625 191,464 | 184,530 52,766 
Brought from reserve........ os 30,000 * 75,000 
339,625 221,464 184,464 127,766 
Preference dividend ........ 15,0C0 15,009 | 15,000 15,000 
| Ordinary dividend .......... 112,500 118,750 75,000 75,000 
Contingency accountor reserve 180,000 _ 56,250 64,550 oe 
Carried forward ......2.+++- 31,225 | 31,464 | 30.000 37,766 


The company’s business is by its nature subject to 


violent fluctuations, and, with this in mind, the direc- | 


tors had in the abnormally prosperous year IQII-I2 set 
aside £170,000 as a reserve for the maintenance of 
dividends in lean years. 


£75,000 is appropriated from it. By this means the 
ordinary dividend is maintained at last year’s rate. 
The employment of the dividend reserve towards the 
purpose for which it was specifically formed is certainly 
justifiable. But, in view of the great uncertainty of 
the position, and the possibility of further bad years, 
it is perhaps a little surprising that it should have been 
drawn upon to quite so great an extent. The chair- 
man may be expected to vindicate the policy at the 
forthcoming meeting. Changes in the balance-sheet 
position may be seen at a glance from the analysis 
which we print in the usual column of this issue. 
Naturally, the changes are not favourable, but the posi- 
tion, as far as it can be judged from the figures given, 
is sound enough. The general reserve remains at 
£338,000. Shareholders would welcome the separa- 
tion of the composite items of the property figure, and 
also the segregation of trade investments. This would 
facilitate a judgment upon the real position. Howard 
and Bullough ordinary £1 shares are now quoted at 
£145, giving a yield of 54; per cent., while the 6 per 
cent. preference (£10 shares) at the latest price of 
£113, return 54 per cent. The shareholders’ con- 
fidence is deserved. 





Mexican Railway Report.—So hopeless is the chaos 
in Mexico that no surprise will be felt at the inability 
of the directors of the Mexican Railway to furnish 
accounts for the past half-year. The report published 
this week is a brief document, containing certain 
interesting comments on the situation in Mexico, and 
also gives gross receipts and expenditure up to October 
31, 1914, as follows :-— 


a 
Gross receipts ........+++++ phetHR RAKES 3,405,200 
Expenditure ......+-++-- aa ei eae -- 2,256,200 
Net receipts........++-esseeees -»- 1,149,000 


For this period net receipts at the average rate of ex- 
change of 10.38d were £49,694. Between July rst and 
November 30th the rate of exchange varied between 
16.40d and 9.72d, but since the latter date a further 
severe fall has taken place, and the present rate on 
London is nominally 3d or 4d. Comment on these 
pitiful facts is, unfortunately, needless, but it may be 
useful to set out the capital of the Mexican Railway 
Company as shown by the last balance-sheet :— 


In 1912-12 the reserve was | 
a a 


drawn upon to the extent of £30,000, and this year | State Commission, which has for long been receiving 
i “ . : , > 
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| On November 18th the railway was taken under contro] 


labour | 


(June 19, 1915, 


$e 


Ordinary stock ...... sean siinwnudediuv ake 
© SH Bc ceccdccccsuss Cabin eee coos 2.554.100 
DN, 6a Sh cecnnswescnttnen<eneees 1,011,960 
6 % perpetual deb. stock ......ccscccccce 2.000.000 
44 % 2nd debs........ idaackats ienniiin 483,400 

8,304,180 


by Carranza’s Government, the stipulation being ‘ that 

if IOYTepr > sc Af - 2 ‘ef 5, . 

if no agreement is reached as to indemnification it 
,’ 


| shall be based on the average gross earnings in the 


| na ive vear ] ‘r oce a]} , . 
| past five years, plus 10 per cent., all expenses being 





borne by the company.’’ Up to the time of the com. 
pilation of the report the line had not been handed 
back. At that time the line from Vera Cruz to 
Esperanza was occupied by Carranza, while a smal] 
portion from Mexico City southwards was in the hands 
of Zapata. The report states that the prices of all 
foodstuffs in Mexico City have gone up to : 
tive figures,” and starvation threatens the 
population. Moreover, scarcely any crops are being 
sown, because of the brigandage which is rife, and 
draught animals have been killed or confiscated The 
outlook is just as black as it could be. 


‘* prohibi- 


pe orer 





The Australian Tariff.—In December last the fourth 
uniform tariff for the Commonwealth, writes a Sydney 
correspondent, was laid on the table of the House of 
Representatives and of the Senate, and from that dat 
duties have been collected upon the revised schedu 
So far there has been no debate in Parliament 
will come at a later date. , 


e 
le. 
That 
In the meantime, the Inter- 


evidence on tariff matters, has presented its report. 
This broadly deals with the principles that should be 
observed in tariff construction, and, curiously, these 
are precisely the principles that have been neglected 
by those who framed the schedule shortly to come up 
for discussion. The Commission went into the matter 
exhaustively and ably. The report proposes no de- 
fection from the Protectionist principles that have been 
the bases of practically every Australian tariff since 
Federation. But it does suggest this modification: 
that small and unimportant industries that neither em- 
ploy much labour nor are Likely to prove a big success 
should not be encouraged, especially where “such en- 
couragement is to the detriment of larger and more 
important industries, as, for instance, where the small 
industry produces raw material for the larger one, 
and the chief result of protection in such a case is to|| 
raise the cost of its raw material to the large enter- 
prise. The Commission points out also that duties in 
the past have been charged upon _ indispensable || 
machinery that cannot be manufactured in the Com- 
monwealth. Encouragement for the local production 
of raw material should, the Commission argues, be by 
means of bounties, and not by means of import duties. 
Statistics showed the Commission that Australian 
manufactures were such as paid a low rate of wages, 
a lower rate than might have been expected in the 
circumstances. It thought, therefore, that there should 
be a graduated scheme under the tariff for the special 
benefit of such industries as employed the greatest pro- 
portion of highly-paid skilled labour. Complaints of 
the lessening efficiency of workers are touched upon, 
and it was thought that in all probability this was due 
to the wonderful progress of industrial enterprises in 
the Commonwealth during comparatively few years. 
Work had, as it were, run away from the supply of 
efficient workers. The Commission reports adversely 
to the imposition of export duties, pointing out that 
these are wholly illusory except where a country has 
an absolute menopoly of a necessary of life. One 
matter the Commission has failed to touch upon, and 
it is a matter that is uppermost in the minds of Aus- 
tralians to-day. What is to be done by way of 1m- 
peding or prohibiting the importation of German 
goods after the war is over? The Chambers of Com- 
merce and Manufacturers are making half-hearted 
attempts to guide public opinion on the subject, but 5° 





oh gy 





= a. 


~ 





























)] 


o of 





wv 


a 








OE UES aa gt ee ros Oe nee 


Vina id wis addin 5D 














far nothing tangible has resulted. The position is | 


mercial traffic fell off by 40 per cent. But the passage 


| complicated by the fact that Germany in the past has | of transports and ships engaged in war activities re- 


ltaken from the Commonwealth many millions sterling 
| more of produce (chiefly wool) than the Commonwealth 
has taken from her in merchandise. Doubtless this | 
|| portion of the outlying Dominions will wait for a lead 
from the Imperial authorities. 


| 

| . , 7 , 
| . . . Small Savings.—An Edinburgh correspondent writes: | 
| The Employment of Women.— The scarcity of men has ‘* | see it stated that the subscribers to the last Ger- | 
j e 1p » "rT 1c rer , } ' Yr i+ > t : . ' i 
I been felt for some time, and is already showing itself | man war loan were just short of 2,000,000, while the 
lin many ways. Women are acting as ticket collectors | 


| 
——————— 
| 
| 


| duced the total decline in receipts from 6} million to 


ot eas ice ~ . « e . 
$42 milion francs. An English translation of the most | 
important sections of the report appears in our ‘* Meet- 


ings columns in this issue. 


a 
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: ( subscribers to our own war loan were not more than | 
lin many stations throughout the country, boys are doing | 30,000. 
men’s work, and girls are doing boys’ work. Women 


gil ) when the next war loan is issued? The important 
lare to be seen driving motor vehicles, and in country 


| London financiers cannot give much assistance in the | 


OC ee X — “eats ae oe 

districts the y are eT on a good on of agricultural way ot adding to the number of applicants, nor can the 
- n all probability the milkma} tho enrvivee in | haal . 1 

work. In all probability the mukmaid (WhO survives In| bank agents throughout the provinces. These latter | 


| 
; } 
How is this state of matters to be remedied 1 
i 
| 
i 
| 


(Scotland and in a few parts of England) will again 
multiply. In some towns women constables have been | 


| 
‘appointed, but it is hard to see how this innovation can | the banks they represent. I sueeest that everv post- || 
ihe a success. There is no doubt that if the war goes| office throughout. the United  Stnihiin ‘aaa be 

2 ° ¢ . . > = —— —_ a 

ion much longer trade union rules will have to be} authorised to accept sums from £10 and upwards. 
modified in all directions, and, of course, there are a} There is prol "¢ 
number of factory industries and shops W here female which sonar are not people who would gladly 
labour is replacing male. One of the social evils of a| place their small savings in the hands of 
iwar like this is that it will enormously magnify the evil | the Government if they knew that this course would 
of a great surplus population of women. On the other be appreciated and be helpful. It is unfortunate that 
hand, it is all to the good that women should have more 
employment, especially in outdoor occupations; and 


are expected annually to increase the amount of their | 
own bank deposits, and so to help the prosperity of 


ably not a hamlet in the kingdom round 


the idea of investing in Government securities has 
' : ; rever been popular in our country, and up to this time 
we are glad to hear of experiments being made in the} no one seems to have thought it worth while making 


employ: t of women as haymakers. It is, of course,| any appeal towards reaching such a result.’”” Our 
' ° ‘ 7° | - ‘6 
extrem: important that the crops this vear should 


n 
} correspondent also complains that the minimum sum 
be well harvested. for which a Treasury Bill ean be issued at present 's 
ree, | £1,000. The Bill can only be obtained by application 
'at the Bank of Engi: 


i 
1} 
i } 


| British Property in Enemy Countries.—The Public 
|| Trustee announces that he will keep a record of debts 
| due to British subjects from residents in enemy coun- | 


and in London, and anvone who 


| lives elsewhere has to employ an agent to act for him 
in the matter, and also to pay for remitting the money 
Hl oe: : os ; to London. The expense of remitting for a short term 
| tries, and of other property owned by British subjects | | wi. > 


! : . +. s _ . . Treasury bill is very considerable. Such hamperin 
in such countries. The full official notice announcing . I 
| this plan may be read in our advertisement columns. 


restrictions are of themselves quite sufficient to strangle 
i business, and no one seems to have anv interest 1 


le : ‘ . : . ‘ : } 
| The Public Trustee confines himself to the registration ; Pee ete 

il af 1 ' . = getting these restrictions abolished. 

of claims, and states that the Government is not com- | 


| mitted to taking any action for recovery at the end | | 
Hof the war. Nevertheless, the general question of Moratoria Abroad.—The Board of Tvade Journal an- | 
| British claims on Germany, Austria, and Turkey, andj} nounced in March that the moratorium in Portugal had 
llenemy claims on Britain, will arise when peace terms | been extended, and in the current issue it quotes a 
| are discussed, and a register such as the Public Trustee | Decree, dated June 5th, conceding a further extension 
| is instituting will serve a useful purpose. All who are| in respect of the liquidation of all bill business trans- | 
| affected by the notice should communicate with the; acted on the Lisbon and Oporto markets prior 
| 


10 per cent. of the amount due will have to be paid 


' by September 6, 1915; a further 15 per cent. bs 
Our Letter Openers.— Perhaps the MOSS Extraordinary | October 6, 1915, and three other payments of 25 per 
fact snout the rogue who called himself Lincoln — cent. each by January 6, April Oo, and July 6, 19160, re- 
|his appointment to a position under the Censor. It 1s| 
i| 2 . wn h- ‘ ” f ic i ‘ 4 ‘Ee 1. | ° e . 
|amazing that a person of this kind should have been | axtends ‘the operation of the moratorium as regards ]| 
| 7 it} . aus >» le » - « > ac A , ° * e ‘1 . - 
|| 2 a position to open private letters, and the fact throws } editors domiciled abroad to October 1st. This exten- | 
| 





Public Trustee, at 2 Clement’s Inn, Strand, W.C. | aoe 3, 1914. Article I. of the Law stipulates that 





spectively. In Sweden a Royal Decree, dated May 2sth, 


4 most unpleasant light on the administration of Our} <i, however, does not apply to creditors domiciled in 
|censorship. Tribitsch, it should be remembered, is not} +}. United States, the Netherlands, Norway, Switzer- 
| the first low character who has been employed, for|).,4q or Spain. 

|some time ago a Belgian blackmailer from the office | . ., 
yeas exposed in the Courts. If, as we have suggested, a 
| a list of letter openers had been published the most ‘ * 
recent scandal would not have happened, for protests Foreign & Colonial Correspondence. 
Would have come at once from Darlington, where 


| 
enough of the man Tribitsch’s real character was 
ee to make his appointment to any position of FRANCE.—AMERICAN SECURITIES AND FORBIGN 


trust impossible. The incident, like that of the Bel- TRADE; INDUSTRIAL STAGNATION. 
gian blackmailer who also got a similar job, shows 
the value of publicity. But officialdom  detests 
publicity. The Whip’s Office and the Darlington 
Liberals contend with each other in disclaiming the 
responsibility for ‘‘ Lincoln’s’’ nomination. 








i 
(FROM OUR CORRESPONDENT.) 
Paris, June 16. 

Tue Bourse has been dull and depressed, partly owing 
to the American-German Notes. American stocks 
have shown considerable advances this week as the 
result of the policy pursued by the big credit houses, 

Suez Canal War Traffic.—The report of the Council} which we described last week. The Censor made 
of Administration presented to the shareholders in the|a feeble attempt to prevent these operations from 
Suez Canal Company at the general meeting in Paris | getting into the financial papers, and did keep them 
this week shows a much smaller drop in receipts for | out for half a day. Their scope in any Case cannot 


the year 1914 than might have been expected. During | have been great; for the amount of French capital in- 
last five months of the year receipts from com-! vested in America is inconsiderable—probably 1,000 
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ae re 
“a0 ° aerag ! ‘ © ; >» > = es “ae » . e 
million francs would cover all the holdings of American | (January, 18 per cent.; October, 35 per cent.; August, 
railroads quoted on the Paris Bourse. ; a2" cent.). lille : 
The foreign trade (special commerce) figures for the | The harvest promises well; the weather in May has 
first five months of 1915 have now been published :— | been extremely favourable, and most crops which 
1 /were late in April are now normal. 
MPORTS ae ; ; 5 
(In millions of francs.) The following were to-day’s closing prices and the | 
_—First 5 months of | variations on the week :— 
1914 1319. June 15, June 8 
Food...seccces 772 wees (56 1915. 
Raw materials 2,258 .... 1,165 Par. f 


8 14 .... 860 = 
enataatnees ? onan Three per Cents. ...... 100 .. 72 50 


cane o7¢ sj ‘ives 100 91 25 
Total ..... 3,704 .. 2.781 | Russian Fives of 1906.. oe 
ota | Bank of France Shares.. 1,000 ..4,590 0 
| Banque de Paris 500 .. 889 0 
> 9 : ite 

Pood...... 295 ..+. 4 | Comptoir d'Escompte.. 500 .. oe 
Raw materials 818 .... 606 | Crédit Lyonnais ...... 500 ..1,050 0 
Manufactures Héedetanttennnenee — cose | Crédit Foncier 500 .. 720 0 
ie ostal packets 241... | Suez Canal 500 .. 4,395 0 
an a | Northern Railway .... 500 ..1,399 0 

¢ 9 | , . 

Total ... 2,830 .... 1,178 | Western Railway 500 .. 738 50 
:; . - ics (2¢ per | Orleans Railway ...... 500 .. 1,205 

Imports have thus dechned 923 million francs (25 per Orlean ae ’ 
moe : oa . | Eastern Railway .... 500 .. 805 
cent.), and exports 1,652 millions (55 per cent.); | pa ae 500 || 1.078 
foreign trade as a whole over the five months Nas | Gonthern Railway .. .. 1,040 
fallen off by no less than 2,575 million francs. In | Ottoman Bank .. 470 
May, 1915, unports of raw materials were worth 1235 Meridional : i Italy Rails “* ° 
million franes less than in May, 1914, although im- South of Austria Shares we » vs : 
pepnsneied weananene? omen a ae Feet. 5'\.._, | Northof Spain Shares.. - 60 .. 37 0 = 
| ports of manufactures increased by 47 millions. Food . 350 «.. tee 
| exports fell by 20} million francs, raw materials by | - oe 0... 3520 + 
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llion franes, and manufactures by 200 million 


7 ; i The returns of the Bank of France for last week, the 
‘xport trade is not improving; on the | ‘ ; ; 
an eee oe ee ee previous week, and the corresponding week of last! 
sales to our colonies and abroad, | : : 7 

a ‘all vear are as follows :— 

millions per month since the be- | - 
1915, has risen in May to a deficit DEBTOR. 

ions on the month, the decline in manu- June 10, 1915. June 3, 19 June 11, 2914, | 
being nearly 200 million in May, | Se f c | 
3 a ocd 3? | Capital of the Bank 182,500,000 0 .. 182,590,000 . 182,500,000 ¢ |! 
rage loss of 1O7 nN ions per Monn IN | protits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,006,145 84 |) 
for is any comfort to be derived | Reserve ....-...----..0+06 S200R780 16... 92,306,750 14... Snaee 

: Nor is a 1 nior C GerTIVe’ | Reserve of landed property 4000000 0°. 4,000,000 9 -. 4000000 || 
that imports Nave increas owing tO j > reserve 8,407,444 16 .. 8,407,444 Li $,407,444 16 |) 
siumatin Sno. tha artne cienesioatedt | notes tn clreslation 12015.728.670 0 ..11926.253,8 . .5,950,057,470 0 

oad, largely tor tne ry, necessitated | Intere et riti 32,746,780 46... 37,385,8 14... 22,896,620 8 || 
tv of French factories and workshops. | Bank notes to order........ 12,124,679 87 .. 194,£8C « 2,958,746 43 | 
. ; "he reasury account . . 44,142,104 10 .. 014 10 .. 130,314,617 8% 
returns for May may be summarised _ 2,583.842,651 4 585.303.910 41 .. 845.266.7168 
540,748.752 0... 526,213,506 _ 96,167,989 0 
3,040,417 §5 .. 3,099,772 85 1,608,828 11 
35,917,879 75 .. -34,344,7 .. 30,958,335 14 
2,104,859 65 .. 104,859 65 .. 5,407,880 0 
457,527,144 $2 .. 877,950 27 .. 230,129,814 21 





ne eR ee AE OE = ; 


See IR Sue 


es 


Increase or 
May, Decline over 

1915 May, 1914. 

Fr Fr. 

ti 7,700,000 .. 29,200,000 
| Stamps 8,500,000 .. 17,680,000 
| Bourse operations 62,000 . 786,000 
: 6,300,000 . + 1,300,000 
83,000,000 . 19,980,000 
5,500,000 . 18,200.000 
17,700,000 . + 1,360,000 
44,700,000 . 8,000,000 
5,600,000 . 7,760,000 
1,780,000 .. 2,740,000 


14,953,387,831 4 ..14,9C4,511,861 88 ..7,41,216,359 21 || 


CREDITOR. 
f ce f ; f ¢ | 

ish in hand 4.294 861,253 49 .. 4,291,802,512 67 ..4,461,459,946 49) 
salance broad .... 789,235,216 46 .. 806,472,191 36 .. ia 
wOmnl il bil rdu 592,656 91 .. 804.858 27... 2,407,078 S 
78,390,033 49 .. 62,147,641 . 588,442,327 16 | 
1,222,476 87 .. 1,176,782 22 .. 9,533,907 16} 
52,510 39 .. 49,681 13... 351,535 47} 
178,717,074 0 .. 198,479,468 O.. ee 
| 
| 
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4,543,000 0.. a 
176,281,359 25... 180,971,485 79 .. 30,010,000 0 

ranch banks .... 443,824,366 0... 432,043,355 0 .. 20113570172 

vance to State (ordinary) 200,000,000 U.. 2 000 0 .. SSS44975 | 
Do for the war .......... 5,760,000,000 0 .« 200,000,000 
Temporary advances floods) 2,871,450 O.. 2,871,450 O.. 4,989,900 0 
Treasury bonds in respect 

of Advances to Foreign 

Governments .* 205,000,000 0.. 
Government stock 12,980,750 14 .. 12.980,750 14 .. 

Do dispos 100,050,895 29 .. 100,050.895 29 .. 
Rentes un JISpe 100,000,000 0 .. 100,000,000 O.. 
Premises andfeurniture .... 49,491,464 63... 49,481,287 88 .. 
Expenses of management.. 5,940,356 46 .. 5,655,070 89 .. 
Special reserve 8,407,394 1.. 8,407,594 J ae 8,407 73 71 
Sundries 263,446,890 4 .. 266,684,556 48 .. 3021151 


— 


14,555,387,831 4 ..14,904,511,861 88 ..7,591,216,359 7 
BANK OF FRANCE RATES. 


62,900,000 
In view of the stagnation of industry in France, the 


results of an inquiry carried out in Ay 


1 


ril, 1915, into the 
conditions of some 27,000 industrial firms employing 
normally about 1,100,000 hands are _ interesting, 
although unfortunately limited in scope. In 
1914, all but 12,400 of the said firms were 
|} The number of hands employed had fallen to 373,000, 
| or 34 per cent. of the normal. In April, however, 
|| some 710,000 hands were engaged, and the number 
|, of works open had also increased. It is, however, 
{| doubtful whether a large proportion of these new 
hands are not old men, women, and boys; the trade 
|| figures suggest that this must be the case. At the 
same time, it is true that many firms which used to 
make for the export are now devoted entirely to mili- 
tary orders within the country. There is hardly any 
unemployment in the war supply trades. For example, 
in the leather trade the rate of unemployment was only 
2 per cent. in April, against 5 per cent. in January, 
21 per cent. in October, and 40 per cent. in August. 
It is indeed surprising that there should be any un- 
employment in industry which has more orders than 
it can supply—and suggests a doubt as to the reliability 
of the unemployment returns. The same doubt applies 
to the alleged 4 per cent. unemployed in the chemical 
trade; although it is more credible that there should 
be still 10 per cent. unemployed in the textile trade 


DisCOunt. ..cocccsccccccccccccccccccccccccescsese 
Advances on bullion ..... nee eeweneerereneeses 
Advances on public S€CUritiesS sccscececcseeceersees 


SOUTH AFRICAN TRADE AND BANKING. 
(FROM OUR CORRESPONDENT.) 


Care Town, May 28: 
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Import and export statistics for the first quarter 0 
the year do not reflect any marked improve 
South African trade. In authoritative quarters) 7 
ever, it is contended that the trade of the Union : 
better than is indicated in the returns, and that 
adequate shipping facilities were given, both im 
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and exports would be about normal. Some idea of the 
falling off in shipping may be gauged from the follow- 


ing »— 
—Jan.-Mar.,1914— —Jan.-Mar., 1915.—~ 

Tonnage Tonnage. 

Port Vessels. Cleared. Vessels. Cleared. 

Cape Town ....6. 530 .. 1,009,464 .. 281 .. 605,828 
Port Elizabeth .. 150 .. 551,432 .. 81 .. 271,143 
Fast London .... 142 .. 505699 .. 79 258,466 
Durban .ccccccces 344 .. 1,026,433 .. 220 632,015 


The total value of goods imported into the Union during 
the first quarter of the year was £6,522,820, which 
figure is, roughly, about 36 per cent. below that regis- 
tered during the corresponding period of 1914. The 
items which principally contribute to the decline are 
cotton manufactures, hardware and cutlery, iron and 
steel manufactures, leather goods, wood and timber, 
The value of articles of food and drink 
imported fell from 41,418,649 in 1914 to £1,181,814 
in 1915. The percentage of decline here, however, is 
smaller than in the case of the other items mentioned. 
Exports register £.3,124,897, as compared with 
£15,019,320. The following table shows the principal 
items affected :— 


and vehicles. 


Jan —_ 1914. Jan.-March, 1915. 


£ 
eae 8,268,506 ........ f nil 

Hides and skins ...... ow, ee 395,956 
BO vaxacswnsvesades 1,916,232 .......... 1,236,006 
Coal ..... shaadi ce BID ccccences . 256.446 
Angora hair.......... 154,949 .......... 110,883 
Diamonds .......... STOTMOO ciccecccce 84,000 
Ostrich feathers ...... 592,000 .......... 118,000 


It is important to remember that the production of 
gold is being maintained at its normal level, and that 
the product is being stored locally. In view of the 
fact that arrangements were made to store wool and | 
mohair and to make advances to owners against the | 
same, the exports figures for these items make satis- | 
factory reading for the first quarter of the year. The 
Clearing House returns of the principal Union centres 
disclose a certain falling off in the volume of banking 
business since the commencement of the war. Thus, 
taking the aggregate for the eight months ended March 
jist last, we find there has been a falling off, in com- 
parison with the corresponding period of 1913-14, of 39 
per cent. in Durban, 24 per cent. in Johannesburg, 17 
per cent. in Bloemfontein, and 7 per cent. in Pretoria. 
Cape Town alone shows a slight increase. The slump 
occurred during the months immediately following the 
outbreak of war. In nearly all cases there is an im- 
provement in this year’s figures. There has been a 
marked improvement in the monetary situation since 
the outbreak of war. During the half-vear ended 
December 31st last there was an increase of about 2 
millions in deposits within the Union, and a decrease of 
a similar amount in the advances. The ratio of ad- 
vances to deposits during the period had been reduced 
from about 93 per cent. to 82 per cent. The increase 
in deposits is due in part to the accumulation of Govern- 
ment loan monies, while the decrease in advances may 
be put down largely to the falling off in South Africa’s 
Oversea trade. During the first quarter of the present 
year deposits have further increased by £1,300,000 in 
the Cape, while those of the Transvaal have not appre- 
Clably altered. The Free State shows an_ increase 
of over £400,000. A very satisfactory feature of the 
returns is the continued increase in the note circulation. 
The total for South Africa is now £:2,751,300, which 
gure may well be regarded as the highest on record, 
being £350,000 in excess of the December figures. The 
efforts made to circulate notes of small denominations 
have proved successful in all four Provinces. Deposits 
of all the South African banks, including their over- 
Sea offices, totalled at the close of March £47,236,600, 
485 compared with £45,396,900 in December. The coin 
we in March was £8,256,200, and £7,823,800 in 

€cember. Advances in March stood at £42,556, 100, 
or £900,000 in excess of the December figures. 
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RUSSIAN FINANCES AND THE TRADE OUTLOOK. 


certain important 
Government for the further mobilisation of the finan- 
cial resources of the Empire. 


self in a financial position which, in some respects at 
least, compared favourably to that of Germany. In 
the latter country the relatively large quantity of gold 
in circulation in private hands made it difficult for the 
banks to supply the demands of the public during the 
first few weeks of panic. 
no such thirst for gold, but the banks were fully in a 
position to meet any such demand for cash during 
mobilisation. 


just in the middle of the harvest. 
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Aetters to the Gditor. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,-—The last few weeks have been characterised by 
measures taken by the Russian 


At the commencement of the war Russia found her- 


In Russia not only was there 


On the other hand, the outbreak of war found Russia 
Banks had sold corn 
in advance, and had already received credit in roubles 
from abroad. ‘The fact that Russia had been credited 
with these goods which she was unable to export sent 
the exchange heavily against her. She was caught in 
the middle of a financial transaction, and as a conse- 
quence the value of the rouble has steadily fallen. 

The only measure taken by the Government to deal 
with this situation was to export eight millions in 
buliion during November of last year to England. In 
some quarters it has been suggested that if a foreign 
loan had been raised the situation would have been 
relieved. But apart from the difficulty of raising such 
a loan, it may be doubtful whether it would have had 
anything more than a temporary effect. 

Last March the Imperial Bank is understood to have 
increased its power to issue paper by 1,000 million 
roubles. In a statement issued to the Press at the end 
of March by the president of the Imperial Bank there 
seemed to be a suggestion that this measure had as 
one of the objects in view the arrest of currency depre- 
ciation, and of the rise in prices. As, however, the 
comments of the Press showed, the increase of the 
cost of living in no way depended upon the quantity of 
paper money issued. The exchange, it was contended, 
would be entirely dependant upon the military-political 
suecesses of Russia in the field. 

The position at the Imperial Bank may roughly be 
reviewed as follows :— 


Million 
Roubles, 
On March 8th credit bills and paper issued ...... 3,180 
" Gehl BORETUE. cccesccesccecscccccces 1,706 
Gold basis, 53 per cent. 
Remaining power of paper issue...... é 
Proposed new power of paper issue 1,000 
On May 5th credit bills and paper issued ........ 3,549 
Gold VESERWO cccccccccccccccesccecese 1,572 


Gold basis, 47 per cent. 
It will be observed that the full power of paper issue 
now is 4,200 million roubles, and that the gold basis 
has declined 7 per cent. since March. 

On May 28th and 2oth the third Russian loan since 
the beginning of the war was opened for subscription. 
The two previous loans of 500 million roubles bore 
5 per cent., and were issued at 92-100. The new loan 
of one thousand million roubles bears 54 till 1921, and 
then 5 per cent. till redemption in 1926, and is issued at 
974. 1 understand that 600 million roubles, i.e., two- 
thirds, are being taken up by the private banks, and 
the remaining 400 million roubles by the Imperial 
Bank. From the list of subscribing banks recently 
issued it would thus seem that the greater part of the 
private capital for floating this loan is being provided 
by the banks whose capital is largely French, and to a 
smaller degree Russian and English. Since Russia 
is still an undeveloped country with a scarcity of 
capital, it is not surprising that a large part even of 
an internal loan should be subscribed by foreign 
capital. As regards the 400 million roubles taken up 
by the Imperial Bank, very little information is at 
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present available. The Imperial Bank, however, has 

issued a statement to the Press to the effect that at its 

branches (with the exception of those at Warsaw and 

| Moscow, for which there are no returns at present) the 
| private subscriptions to the loan _amounted = on 
| May 31st to 38 million roubles. This ts, of course, a 
mparatively small amount, but the issue will shortly 

be open for subscription in the area of the active army, 

'and considerable amounts may be expected from the 
|unspent pay of soldiers and officers. The Imperial 


(| Bank, however, has at the present moment a very 


ti ¢ 
+ 


' 
i 
i 
; 
i 


' 


|| has been quite up to the average. 


| 
\| of 


The Russians feel that they have been exploited, and 
resent their position as economic vassals of any one 


rong asset in the shape of the savings banks de- 
its, and these will no doubt assist largely in the 

of the 400 million roubles for which the 

| Imperial Bank is responsible. In the last ten years the 
ic posits of the savings banks have doubled from 11,057 
million roubles. 


This is perhaps not much | who are often 
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| 
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| 
| 


| 
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term of ro years, but the figures for the last | 


months are simply astonishing. In August of 


7 
i 


1 
heoh 
tid ii, 


| Since then the deposits have risen from 20,422 million 
roubles in September, 1914, to 22,355 million roubles 
January, 1915, and to 24,330 million roubles in 
Mav. Thus, since the outbreak of war, the increase 
in savings banks deposits has been 3,677 million 
roubles. No doubt this will go some way to assist in 
the flotation of the new loan, although not perhaps 
| quite so far as some are inclined to think. 
I understand that the output of timber cut in the 
rests of Archangel, Vologda, and Olonetz last winter 
: The difficulty of 
moving it on the railways will force the greater part 
it to be carried by river and canal. White Sea 
| freights are enormous, but the Russian exporters are 
not likely to be influenced by this consideration in 
fixing f.o.b. prices. They are in a rather strong posi- 
tion, on account of the closing of the Baltic, and thus 
of the Swedish and Finnish sources of supply. Already 
some of them are talking of £3 a standard advance 
as last year’s f.o.b. prices. 


' 1 


by 


The internal trade in Russia continues to suffer 
from the lack of railway accommodation. This is one 
of the main causes in the great rise of prices. It is 
not that there is not food and raw material for most 
of the industries in the Empire, but rather that some 
districts have abundance, and others none, while the 
rail communication is imperfect. 

There seems to be a general movement at the pre- 
sent time among Russian, as among English, traders 
and bankers to effect a close commercial union be- 
tween England and Russia. I frequently hear Russians 
say that the Germans have for so long. monopolised 
the Russian market that they welcome British com- 
mercial influence as an emancipator from German ex- 
ploitation. There is no doubt that the Germans have 
in the recent past acquired, by their energy and skill, 
the cream of the Russian market, and have ousted 

| British trade from its former position of 50 years ago. 


Power. Realising that their country is undeveloped, 
and that they have not yet the capital or organisation 
to develop it unaided from outside, they are anxious 
that no one Power should acquire the monopoly of 
their markets or control their economic life. 


It is, therefore, a great opportunity for British 
enterprise to turn the present mood of the Russian 
people to good account, and to give the Anglo-Russian 
political alliance an economic character also. 

Russians with whom I have talked tell me that the 
chief reasons why English trade has suffered from 
German competition of recent years are as follows :— 

1. English merchants do not come sufficiently to 
Russia, do not bring their goods to show to the people, 
and do not employ agents who live in the country, 
know the people’s wants and speak their language. It 
is essential, so it is said, that British export firms 
should have depots and stores in Russia to show the 
people the quality of their goods. 


| by war. 


———, 


June 19, 1915. | 


2. Catalogues are often made out in English instead 
of in Russian. Prices are often quoted f.o.b. London 
, 


instead of c.i.f. Russia. 


~ 


3. Sufficient care is not taken to study the Russian 
market. For instance, in ‘* haberdashery ”’ there is a} 
particular taste in the Russian market which must be| 
catered for. 
4. English merchants always demand cash, whereas | 
the Germans work on six and even nine months’ credit. || 
There is no doubt that the first three points against}, 
the English methods are quite sound, and English | 
traders can hardly hope to permanently secure a good|| 
position in the Russtan market unless they alter them. 
But in regard to the fourth point, the question of credit, || 
it may well be doubted whether the German system of || 
long credit in an undeveloped market to purchasers || 
‘“men of straw ”’ is safe in the long run. |) 


~ ° . sil 
German banks have made use of their depositors’ || 


| 
| 
| 


. . . e i} 
| money in Russia for purposes which would scandalise || 
vear there was a fall of only 300 million roubles, | 


considering the circumstances, was not much. | and extended pavments carried to great lengths can || 


British and French bankers. The system of long credit | 


only have one ending in time of slump or panic caused || 

’ It is extremely probable that most of the || 
German banks which have been operating on these! 
lines in Russia will cease to exist after the war, if they | 
have not already done so. The question of how to give | 
credit to a country like Russia, which is undeve 


loped || 


| 
| 


. . . . ti 
and where people have little capital, is a very difficult || 
| one. In general, it may be said that the terms of credit i| 


in a country are the measure of its economic develop-| 
ment, and that the longer the former the lower the | 
latter. One can only say at present that some mean/| 
between the conservative English methods and the | 
reckless German methods of trading in the Russian || 
market should be found for future guidance. 

At the same time, the Russian Government can and 
no doubt will do something to reform the rules and 
regulations for foreign companies operating in Russia. 
The cheaper registration of companies and easier con- 
ditions for the erection of works and factories would be 
a move in the right direction. 

M. Puitips Price. 
Petrograd, June 6th, rors. 


LIFE INSURANCE AND INCOME-TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The article in your last issue on this subject, 
as well as earlier articles on the same matter, does not 
appear to deal adequately with the proposals in the 
new Finance Bill. 

With the criticisms of your contributor on the pro- 
posal to limit the allowance to a flat rate of 7 per 
cent. on the sum assured I quite agree, but his pro- 
posal to limit the total amount of the allowance to 
one-eighth or one-tenth of the income assessed seems 
quite as wide of the mark. 

The crux of the matter lies in the unfair advantage 
conceded to the super-tax payer in the Finance (1909 
10) Act, 1910, by which this tax was first imposed. 
In the case of the ordinary income-tax the taxpayer 1s 
entitled to be relieved of the tax on any life insurance 
or deferred annuity premiums paid on the life of him- 
self or of his wife, with the proviso that the total 
amount of the premiums on which relief is granted 
shall not exceed one-sixth part of his income ; but the 
deduction of the premiums in order to obtain exemp- 
tion, abatement, children’s allowance, or a lower rate 
of duty, is expressly forbidden. This is Mr Glad- 
stone’s concession; it has not been, and cannot well be, 
made the basis of evasion, and there is no need to 
interfere with it. In the case of the super-tax, however, 
the Act is so worded as to allow the absolute deduc- 
tion of the premiums, so that (under the 1909-10 - 
if a man had a total income of £5,001, and paid no li e 
insurance premium, he paid super-tax on £2,001 
while if he paid a premium of only £1, he paid to 
super-tax at all. This anomalous state of things st! 
continues, but owing to the complications iatrogue® 
into the super-tax by the Finance Act, 1914, !tS ! 
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| 
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|Your readers W ho are interested can no doubt work 
H out examples for themselves. 

|| The facilities for evasion provided by the above- 
|| described provisions of the law have no doubt been 
| utilised on a large scale, but it seems remarkable that 
! when the Treasury attempts to stop the evasion it does 
not strike at the roots of the matter, but endeavours 
| to effect its object by a roundabout method which 
would operate, as your contributor points out, un- 
‘fairly in cases where there is no question of evasion, 
|and ‘where this particular form of thrift should be en- 
\couraged rather than discouraged. 

The obvious way of dealing with the evasion would 
be to bring the law on this point relating to super-tax 
into line with that relating to the ordinary income-tay, 
land, if this were done, it is probable that little else 
|would be necessary. If, however, anything more is 
‘considered desirable, it would be quite easy to exclude 
from allowance both for income-tax and super-tax pur- 


| poses, endowment insurances for (say) any period less | 


than 15 vears, or deferred annuity policies where -he 
|| period during which premiums are payable is less than 
any term of years considered advisable. 

|| It is quite possible that the simple alteration of the 
H taw now suggested would not be popular with the life 
1 insurance companies, as the existing state of things 
no doubt encourages rich people to insure. On the 
other hand, it is fairly clear that in this matter the 
rich man is getting an unfair advantage at the expense 
of the ordinary taxpayer, and there seems to be no 
| sufficient reason for continuing this, especially when 
the privilege has been abused.—Yours faithfully, 

Birkenhead, June 14th, 1915. Farr Pray. 








CONSCRIPTION AND DEMOCRACY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—You write, ‘‘Mr Lloyd George’s history 
suffers from an extraordinary delusion. He thinks that 
conscription was adopted by France in order to save 
her liberties. Conscription, as a matter of fact, was 
adopted by France just when she was losing such 
liberties as she had won by the Revolution.’”’ 

You are evidently misled here, as in other contexts, 
by an ambiguous word, conscription. The word was 
first used, | believe, in Jourdan’s law of 1798, two 
years before Napoleon became First Consul. But the 
thing was used as early as February, 1793; and the 
thing it was which saved the Revolution. In 1789, 
when l'rance was being democratised, Dubois-Crancé 


proposed compulsory service as a natural complement | 


to other radical reforms ; the history of the past five 
centuries in France had been a history of despotism 
growing side by side with mercenary service for the 
Army ; while England, with her compulsory militia 
system, had gone on from liberty to liberty. Dubois- 
Crancé’s motion was rejected. In 1792, when the King 
Was already a prisoner in all but name, the French 
people got rid of their professional diplomats, and 
forced their sovereign to declare war on Austria, who 
was allied with Prussia. France had still a voluntary 
Army ; and it is a matter of common remark that few 
Wars were ever declared more light-heartedly and with 
such insufficient preparations as this. Things went so 
ill for France that at the end of the year Dubois- 






























Crancé again insisted on an enormous levy. After 
losing two precious months, the Assembly decreed 
a levy of 300,000 more men; each department 
Was to send its quota, and all defects of 
enlistment were to be remedied by compulsion. 
This is the measure which Lord Acton correctly 
calls ‘‘the conscription,’’ remarking that ‘‘ the 


French Army that was to accomplish such mar- 


Royalists and A nti-Republicans. 


€ principle was further extended to the levée en masse, 
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idence is not so simple as in the example given above. soldiers. 





Vels in the next 20 years, begins on that day.’’ The 
Compulsion was resisted in some districts, but only by 
This levy enabled the 
epublic to keep its enemies in check ; and later in 1793 


which ‘turned France into a nominal nation of 
a tala 
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Practically, it called out the first class, from 


15 to 25, and ordered the second class, from 25 to 30, | 


to be ready ”’ 
French 
without. 
| But Napoleon finally dominated it from within? This 
| coup d'état only succeeded by a hair's breadth, and 
| would have had no chance whatever if successive 
| krench Governments had not wearied the country with 
| their quarrels and their incapacity. Moreover, Napo- 
| leon’s France had more freedom than contemporary 


(Acton). From that time forward the 
Republic was never in serious danger from 


Austria or Prussia, and incomparably more than she 
had had under the Bourbons; yet all these were *‘ volun- 
| tarist’’ Governments. In all history, compulsory ser- 
| vice is far more frequently found in free than in unfree 
States. Germany herself has been freer since 1806 
(when she adopted compulsion) than before. Can you 
quote a single instance in which compulsory service 
has been introduced by a despotic Government to serve 
the cause of despotism? In Rome, Marius and Sylla, 
Julius and Augustus dominated the State by inventing 
and extending the mercenary system. The democratic 
| cities of North Italy and Flanders lost their liberties in 
| almost exactly the same proportion as they adopted 
| the mercenary system. These facts are notorious; 
| and, so far from quarrelling with Mr Llovd George for 
| proclaiming them at last, we ought rather to ask our- 
| selves w hy Englishmen have so long ignored what all 
educated people know on the Continent.—yYours truly, 
G. G. CouLton. 

Great Shelford, Cambridge, June 12th, 1915. 

[Mr Coulton is an old advocate of compulsion, and 
we respect his consistency. 
French Revolution through conscription into an 
aggressive military autocracy is perhaps the greatest 
tragedy of modern history. In this case confiscation 
ol property accompanied and assisted the confiscation 





‘The development of the 


labour.—Eb. Economist. | 

- DEPENDENCE ON GERMANY. 

| TO THE EDITOR OF THE ECONOMIST. 

| Sir,—Among the manifold effects of our present 


| relations with Germany none are more conspicuous 

than the evidences of our dependence upon that country 

for supplies in almost every branch of business. It is 
quite unnecessary to submit details in support of this 
contention, but if required, a long list of German-made 
articles which it does not pay us to manufacture could 
easily be compiled. The point, however, is not a 
question of numbers, but whether we, as a nation, are 
satisfied to continue in this dependent state (now more 
conspicuously revealed by the war), or are we to try 
and emancipate ourselves from a_ position almost 
humiliating, and certainly distressing and disastrous to 
many of us. On every hand we hear of depression and 
discouragement resulting from this very unsatisfactory 
state of things, but no practical remedy is suggested. 
The arguments of superior ability or the higher in- 
telligence of our commercial opponents, I think, will 
not now be advanced in explanation, but proper weight 
and a suitable place given to the fact of assistance 
being afforded by bonuses, and suchlike advantages, 
in the enemy’s country to the enemy. 

My next point is that if these aids to success have 
had such wonderful results in Germany, cannot any- 
one suggest a means to the same end here, or is there 
no way bv which we can either copy their practice in 
this respect or improve upon it, so that we can make 
some permanent advance now and after the war, or are 
we to remain in commercial bondage, sliding back to 








our pre-war condition, when peace comes ?—Yours 
truly, 
| Hale, June 16th, 1915. = & 





THE PROPOSED DICTATORSHIP. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to your remarks on a dictator- 
ship, I observe in a very conspicuous place in the 
Morning Post a long letter from Admiral De Horsey, 
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suggesting that the Government should be composed 
of the King and a Dictator in Commission, ‘* which 
should have despotic power to pass any Order in 
Council.’? He adds that under this scheme the House 
of Commons ‘‘ might with advantage be adjourned 
sine die, or until peace has been declared.’’ The 
admiral adds that martial law should have been pro- 
claimed at the outset of war.—Yours, &c., 


London, June 17th. ENGLISHMAN. 


AN ARGUMENT AGAINST SAVING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—We have been warned by Mr Lloyd George that in 
the unhappy event of the war continuing for another 12 
months we shall be confronted with a bill of some 
£:1,300,000,000 to pay, and he insists that it is our bounden 
duty to exercise a very considerable degree of frugality and 
economy in our daily expenditure that we may be enabled 
to invest our savings in the War Loans or in buying other 
securities, and thereby releasing monies which may be so 
invested. 

The total gross income of this country for 1913 was, 
roughly, £2,200,000,000, of which £/200,000,000 was ex- 
pended upon foreign investments, leaving £/2,000,000,000 
to be spent upon our own requirements. Assuming: that 
the Government is able to divert this #/200,000,000 spent 
annually upon foreign investment to the War Loans, they 
will then need to raise £/1,100,000,000 out of an income of 
£:2,000,000,000. Viewing this from the economic side, it 
means that out of a real income of £(2,000,000,000 worth 
of goods and services produced and rendered and enjoyed 
by the country the Government requires that we divert to 
its uses such goods and services to the value of 
£.1,100,000,000, involving a reduction of 55 per cent. in the 
real income of the country, and if, further, we make allow- 
ance for an increase in the cost of living of 25 per cent., it 
involves a reduction of nearly 67 per cent. in income as 
measured in goods and services. 

It is impossible that the mass of the people should endure 
such a reduction in their standard of living, and the ques- 
tion then arises as to whether we are able by any means 
to increase the output of goods and services to such an 
extent as to compensate for this great demand of the Govern- 
ment for goods and services to be consumed for destructive 
purposes. In normal times we are familiar with the fact 
that there is an army of unemployed men and women in all 
stations of life, from the casual labourer to the gentleman 
of position who lives independently of work; of men work- 
ing short time and men working half-heartedly both in 
workshop and in office ; an army of salesmen mutually 
obstructive in the futile effort to sell a dozen rival articles 
where but one is required; a whole advertising industry 
engaged upon a like hopeless and inefficient effort: there 
are workshops and factories standing idle and partly idle 
for lack of demand for their products. All this, if properly 
organised, is now available for an increased output of 
goods and services involving increased total income bevond 
our dreams. All this is, indeed, available in normal times 
for increased output, but we are unable to make use of it 
for the simple reason that there is not the effective demand, 
the only effective demand being that expressed by the offer 
of money in some one form or another. 

If we assume, then, that there is labour, machinerv, and 
raw material available to provide for the increased output 
to meet the requirements of the war and a decent living 
for ourselves as well when properly organised, we are con- 
fronted with the fact that there is a deficiency in the effec- 
tive demand for this increase—t.e., there is a lack of money 
offered or of purchasing-power available, and a considera- 
tion of this brings us to the financial side of the proposition. 
This effective demand is dependent upon the amount of 
purchasing-power and on the speed of its circulation: the 
amount of purchasing-power is not simply the total of 
notes and gold in the pockets of the people or in the banks, 
but it is the total of ** deposits ’’ as shown in the balance- 
sheets of the banks, for payments in commerce and in busi- 
ness generally are, in the main, made by the transfer of 
these ‘“ deposits’? from the buyer’s account to that of the 
seller through the instrumentality of the cheque or other 
bills of exchange. 

Prior to the war the total of ‘‘ deposits ”’ in this country 
amounted to the sum of approximately £1,150,000,000, and 
at the present moment they exceed £1,400,000,000, an in- 
crease of £250,000,000, or of 21 per cent. in the amount 
of purchasing-power within ten months. As £1,150,000,000 
** deposits ’’ in 1913 produced an income of £2,200,000,000, 
an increase of £250,000,000,000, if spent at the same rate, 
means an increased income of £ 500,000,000. 
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We are, then, confronted with the question as to how 
and to what extent ‘‘ deposits ’’ are affected by saving and 
investment in War Loans on the part of individuals, 5 
investment on the part of joint-stock banks and on the part 
of the Bank of England. Should any of these be instry. 
mental in decreasing ‘‘ deposits,’’ harm will be done to the 
reduction in purchasing-power : if in increasing * deposits ” 
good will ensue, other things being equal. 

First. If individuals save and invest in War Loans to the 
extent of £ 100,000,000, they will dgaw cheques upon the 
joint-stock banks, which will be paid by the Government 
into the Bank of England. The ‘deposits ”’ of the joint. 
stock banks will thereby be reduced 4, 100,000,000, the item 
‘cash in hand and at Bank of England ”’ being reduced by 
a like amount. At the Bank of England the item “ private 
deposits ’’ will be reduced £ 100,000,000 (being the reduc. 
tion of the joint-stock banks’ cash at the bank), and ** public 
deposits ’’ will be increased by that sum. Net result 
£ 100,000,000 decrease in the total of “ deposits ’’—i.e., in 
purchasing-power. 

Second. If the joint-stock banks invest £100,000,000 in 
War stock, the item ‘‘cash in hand and at Bank of 
England ”’ will fall by 4100,000,000, and ‘ investments ” 
will increase by that amount. At the Bank of England 
‘* private deposits *’ will fall and ‘* public deposits ’’ increase 
by £100,000,000. Net result, no change in total of 
‘* deposits.”’ 

Third. If the Bank of England invest £)100.000,000 in 
War stock, ‘‘public deposits ’’ will increase by that sum, 
as also will ‘‘ Government securities.’’ Net 
£:100,000,000 increase in the total of “ deposits.” 

Thus we see that individual saving reduces the amount 
of purchasing-power ; joint-stock bank investment mekes no 
change in the total, and investment by the Bank of England 
increases the purchasing-power. 

The Bank of England has already taken up some 
£40,000,000 of such stock, thereby increasing the total 
‘* deposits ’’ or purchasing-power to that extent. Any joint- 
stock bank or any individual can, after purchasing War 

ard deposit the same with the Bank of England, which 


, 


result, 


li 
will then create ‘‘ deposits ’’ against it equal to the issue 
price, so that if the privilege be exercised the individual 
investments would result in no change in the total of de- 
posits, whilst the joint-stock investments would result in 
an increase to total deposits. 

Is it not, then, clear that individual saving is the least 
advantageous method of raising the loans and Bank of 
England investment the most advantageous? The latter 
simply creates the ‘‘ deposits,’’ and as it has the backing 
of the credit of the Government—that is, of the country—it 
is sound so long as the nation exists; it is, indeed, equiva- 
lent to a forced issue of notes, but as we do not deal greatly 
in notes we prefer a forced issue of ‘‘deposits."’ And, indeed, 
is not the issue of £.46,000,000 of emergency notes just 4 
variant form of this same thing ?—Yours faithfully, 

F. B. Srncrarr. 

48 Putney Hill, S.W., June rth, 191s. 

[Our correspondent’s seductive reasoning seems to have 
led him to very wrong conclusions. What he recommends 
is a bad form of inflation.—Ep. Economist.] 


Reviews of Books. 


POLITICAL ECONOMY AND WAR. 


ALTHOUGH, as Professor Edgeworth reminds us, the 
Romans recognised money as the sinews of war, the 
function of economic science, to the consideration of 
which this admirable lecture is devoted, is not so much 
that of providing, in peace, the wealth which enables 
war to be carried on, or of mitigating the strain which 
its outbreak involves, but rather to ‘‘ the science of 
economics as rendering the ends for which war is 
waged less desirable.’’ After passing in rapid review 
some of those economic fallacies which have led to war, 
and which, despite their exposure by Adam Smith, 
still hold their place in the minds of Protectionists, 
Professor Edgeworth turns to the pacifists (or, as he 
more correctly, if less euphoniously, calls them, the 
‘‘ pacificists ’’), who, in his view, tend to exaggerate 


siatieadainmicmiae cai t  iaas Sneed ae Ma ain Se 
* ‘On the Relations of Political Economy to War.” A Lecture 
by F. Y. Edgeworth. Price 1s. Oxford University Press. 
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the —ae between the interests of aie Mr | 
Norman Angell’s view that the exaction of a large in- 
demnity is of doubtful benefit he holds to be in ‘‘ flat 
cortradiction to one of those presumptions which it is | 
the business of pure economics to establish.’” 


Professor Edgeworth is not one of those who think | of the German desire for a colonial Empire. 


that the need for principles and reasoning disappears 
in the chaos and confusion of war. On the contrary, 
he holds that an emergency like war is the very time 
when a Government should go back to first principles, 
and apply them to new difficulties 
as they arise. Professor Edgeworth thinks with 
Buckle, MacCulloch, Professor and other 
writers that trade jealousies and misconceptions about 
international commerce have 
bloodshed, but 


and new problems 
Hewins, 


caused many wars and 
much that the Adam 
Smith have helped to restrict this principal cause. He 
raises the question whether the utter destruction of 
Germany would do more harm than good to Great 
Britain, seeing that a concrete Germany is both a rival 
and a customer. 


teachings of 


He refers to zinc in this connection, 
but does not mention that sugar before the war was 
the largest of German exports to Great Britain. The 
Professor’s conclusion is that, while the pacifist goes 
a little too far in welcoming commercial rivalry, the 
other scale is grossly falsified by chauvinists—as, for 
example in that extraordinary tirade of the Saturday 
Review quoted in Prince von Buelow’s ‘* Imperial Ger- 
many *’ :—‘‘ If Germany were extinguished to-morrow, 
the day after to-morrow, there is not an Englishman 
in the world who would not be the richer.’’ The write: 
of that stupendous remark should be taken to the 
Bradford district, or to such places as Hull, Grimsby, 
and \berdeen. Professor Edgeworth does not like the 
idea of a world in which classes are substituted for 
nations. He thinks that a rearrangement on the lines 
of international Socialism might produce collisions be- 


tween the working classes and the capitalists not only 
more horrible than wars between nations, but more 
likely to tend to general impoverishment. We could 


wish that the acute and learned Professor would de- 
velop his theme at greater length, for in delicacy of 


handling, subtlety of analysis, and chivalrous feeling 


towards antagonists he is excelled by none. Perhaps 
one of the most useful reminders for us all at the 
present moment is the absurdity of the gutter Press 


view that great nations can be crushed. Just. as an 
industrial dispute ends in a pact, so a modern war 
between two great nations may be expected to ter- 


Minate in a pact both parties surviving. 

Professor Fdgeworth goes on to draw a most in- 
structive analogy between war and industrial strife, 
and the method of arbitration as applied to each. The 
perception that differences are due to opposition of in- 
terest conduces to the attitude of sensible business men 
and mirimises ‘irrelevant hates.’ As in the in- 
dustrial, so in the larger world, the ‘‘ machinery of paci- 
feation *’ may ‘ yield goodwill as a by- -product. Nor 
can it be assumed that war is ‘‘as permanent as 
hunger ’’; the energies now wasted in war and the _~ 
parations for war, if devoted tou conquest over Nature 
to scientific discovery, might give access to new stores 
of energy, and permanently suspend the operation of 
the law of diminishing returns. 

Altogether he thinks the comparison of an industrial 
dispute with war is justified. Thus, there is an 
affinity between military preparations by Governments 
and nations and the industrial funds which are saved 
up by trade unions with a view to providing strike pay 
in the case of strikes or lock-outs.* Another affinity 
between wars and industrial disputes is the deference 
in one case to the public opinion of neutral nations, and 
in the other to the public opinion of fellow-citizens. 

his sensitiveness to criticism is all to the good—in- 
deed, it seems to be the one hope that modern wars 

tween equally balanced Powers will terminate 
through = statesmanship or diplomacy before they are 
brought to an end by sheer exhaustion. 


or peace, 
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| between Teuton and Slav. 
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GERMANY AND EASTERN EUROPE.” 


Mr Namier has a first-hand knowledge of the Slav onic 
| peoples of the Middle East, and he writes this small 
book in order to remove the ‘popul: ur. view that this war 


| is a consequence of the seizure of Alsace- Lorraine, or 


He main- 


tains that in its origin it had little to do with France or 
England, and was really an Eastern war—a_ contest 
Until recently Germany, 
i.e., Prussia, had nothing to fear from Slavdom, for 
men of German origin, i.e., Teutons from Courland and 
Livonia, controlled both the Army and the bureaucracy 
of Russia, so there was little risk of war between the 
two Northern Empires. But in the South-East the third 
Empire saw itself threatened by the rise of new Slav 
Power on the ruin of Turkey, and so Austria, being 
| ‘* not a State, but a Government,’’ felt bound to strike 
before the Slavonic renascence affected its own loosely- 
held territories. Mr Namier thus agrees with Mr Noel 
Buxton, M.P., whose book we reviewed a short time 
ago, in holding that the present war is ‘‘a direct out- 
come of the Balkan wars.’ He will, however, have 
nothing to do with ** stamping out German militarism,” 
realising that ‘‘ it will survive any number of defeats,’ 
but he would free the non-Teutonic peoples from 
German and Austrian rule. The time has come, he 
believes, when the Austro-Hungarian State must be 
broken up. 





BOOKS RECBIVED. 
The Works and Life of Walter Bagehot. 
Russell Barrington. In 10 vols. 
mans, Green, and Co. 75s net. 
Fredevick the Great and His Seven Years’ 
Acott Hall. With 11 plans. 
Allen and Unwin. 4s 6d net. 
Europe ts at War. The Question Considered from 
the Points of View of France, England, Germany, 
Japan, and the United States. (London) G. P. 


i-dited by Mrs 
(London) Long- 


War. By Ronald 
(London) George 


Why 


a 


Putnam's Sons. 3s 6d net. 
The Monroe, Dectrine: National or International? The| 
Problem and its Solution. By William I. Hull. 


(London) G. P, 
America Fallen. 
|. Bernard 


Putnam’s Sons. 75 cents. 
The Sequel to the European War, By 
Walker. (London) G. I’. Putnam’s 


Sons. Is net. 

The Economic Interests at Stake in the War by Prof. 
C. H. Oldham. (London) P. S. King and Son. 
6d net. 

lfter the War, What? <A Plea fora League of Peace. 
By Irving Fisher. (New York) The Church Peace 


Union. 

| Four Papirs on Commerce and Statistics. By D. E. Wacha. 

| (Bombay) D. b. Taraporewalla, Sons, and Co. | 

| One rupee. 

| Hlomeland or empire? By Joseph Burgess. (Bradford) 

Homeland League Press. 1d. 

| The Inve Edited by Geo. ]. Holmes 

(London) Market Review and Investor's 

Crvontcle. 58 net. 

The Fleet Annual and Naval Year Book, 1915. 
The Fleet, Limited. 1s net. 


stor’s Blue Boo k, 1975. 
Money 


* By Lewis B. Namier, L.A., with an introduction by H. A. L 


Fisher. 
















Incorporated a.D. 1720, 





Head Office. 


ROYAL EXCHANGE 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 
Plate Glass, Live Stock, Third Party, Employer's Liability, 
Fidelity Guarantees. 


The Corporation is prepared to actas TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C. 





(London) | 


| 








a. 
ae 
: = 

a 
5 

i 

. 


Re eee 


ws . 
PAPA RIA Wa AE ts RPO oe a 


PR Ne Rate 


YR ane 


re, 





- 
Me 
& 
- 
: 
‘ 
; 
; 
: 
i. 
- 
4 
- 


is) oO wns 


1258 THE ECONOMIST. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further rose from 3,940 tons in 1913 to 4,042 tons in 1914, as many as 


Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
& £ £ a 
Amount previously recorded .... . 71,901,376 .. 
ISSUES OF THE WEEK— n 
a 


in- whole year— 
sendesbinne enevsvidew eee 
146 640,829 
. 118, 24,240 

107,921,704 cose 191,506,405 

. 115,326,159 91D .ccccccccccesosess 267,408,380 

186,950,452 . ees 178,76.),999 


196,536,988 


COMPANY MEETINGS, &c. 


SUEZ CANAL COMPANY. 
ANNUAL REPORT OF THE DIRECTORS 


general meeting of the shareholders in 
iny was held, on the 14th inst., in Paris, 


ident) presiding 


~- 


f the council of administration for the year 1914 | 
ns : 4 | workmen, which under the circumstances existing 
| would have been most undesirable. 


ad to the meeting, and was substantially as follows :— 
The results obtained during the first seven 
» year 1914 justified the forecast that we made at 
the last meeting of shareholders. The progress realised during 
hese months bore evidence of normal prosperity. The war with 


dous upheavals and disturbance of the economic life | 


ns completely changed the position, and the increase 


profits achieved during the first seven months was changed | 


a decrease. From August 1st to December 31st commercial 
raffic declined by nearly 40 per cent. Depression in the transit 
revenues was far from reaching a similar proportion, an im- 
portant compensation coming in the shape of frequent passages 
by military transports. The loss suffered during the five war 
months was about 6} million francs, but taking into account the 
increased earnings of the earlier months the actual decrease 
was not more than 4} million francs. 


DIVIDEND DISTRIBUTION. 

The beginning of the present year was severely affected, 
although transit receipts continued to be swollen by the trans- 
port of troops, military provisions, and subsequent supplies con- 
nected with military operations. Up to the day on which we 


present the report the decline in the receipts has been aprproxi- | 


mately 35 per cent. compared with a similar period in the pre- 
vious year. It was inevitable that we should take into account 
the nature of the present outlook in fixing the dividend for the 
year that has passed. By basing our decision on the last year 
alone we should not have been serving your best interests. 
After careful examination we propose to fix the total dividend 
for 1914 at 120 francs net. This leaves a balance which we 
carry forward to the accounts of the present year of 18 million 
francs, and we hope that this provision will enable us to avoid 
next year any further reduction in the dividend rate. This 
large carry forward will also help us to maintain both our 
liquid resources and our financial position in spite of the un- 
fortunate circumstances of the present time. 


FINANCIAL POSITION. 
The total receipts reached 125,121,237f, which represents a 
decrease of 4,804,711f from the 1913 figure. Transit receipts fell 


by 4,541,411f. Total expenditure, including as in 1913 the 
allowance of three million francs to depreciation funds, was 


: 32,940,074f, that is 1,1§9,890f less than the previous year, 


although fresh obligations incurred during the early months of 
1914 increased standing charges by 600,o00of. The excess of 
receipts over expenditure, including the sum brought forward 
from 1913, is 80,359,898f. It is proposed (1) to fix the amount 
of profits to be distributed at 61,656,338f, and (2) to carry 
forward the remaining 18,703,56of. 


TRANSIT AND NAVIGATION. 


During the year 1914, 4,802 ships with a net tonnage of 
19,409,495 passed through the Canal. That is 283 ships and 
624,389 tons less than in 1913. Commercial shipping shows a 


j 


j 


a > ( 
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decrease of 784 ships and 2,842,576 net tonnage. Warships and 
ships commandeered and employed for war purposes showed an 
increase of sor vessels and 218,187 tonnage. 


The net average tonnage of ships passing through the Canal 


y as 58 


| ships of over 10,000 tons having made 169 journeys through the 


Canal Among this number were 15 ships which passed the 


Canal for the first time, their passage being connected with 


| military operations. 
Total offered for subscription to date | Total offered for subscription for the | 


£512,527,633 | 
210,105,156 , 


| 4,848,400 metres, of which 3,078,600 was for the P 


As many as 406 passages were effected by ships drawing 
more than eight metres. The average duration of the voyage 
was 16 hours 11 minutes, or eight minutes less than in 1913. : 

The special traffic due directly to the war, which during the 
last months of the year did much to make up for the } 


loss of 
commercial trafic, was not evenly spread over the period. On 


| the contrary, it was concentrated in the space of a few days 
Orders for the publication im these columns of the reports | 


lof Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, | 


No delay or untoward incident characterised the passages 


WORKS AND UPKEEP 


‘he maintenance of the Port Said Channel and the whole 


line of the maritime canal entailed the building 


OF 199,000 
metres of earthwork embankments, and _ the 


dredging of 
rt Said 


| Channel. The diminution shown by these figures was due toa 


| west jetty. This has enabled us to fulfil our underta} 


ithe beginning of the war afterwards slackened off, 
| made it our aim on the one hand to carry out our en 


large degree to the proved efficacy of the prolongation of the 


{INS in 
raising the draught permitted to ships passing through the 


Canal to 30 feet. 


Works of improvement which had been in full ng up to 


and we 
with contractors, and on the other hand to avoid disch irging 


iu Egypt 


The work of prolonging the jetty west of Port Said, which 
was entrusted in 1911 to the Almagia Company, w 
been completed under normal conditions. All the works con. 
nected with the enlargement and deepening of the Car 
vided for in the programme of 1908 have been completed. 

The depth of the Canal, which was at December 31 owhere 
less than 10 metres, is nearly 11 metres over the greater part 
of the Canal. It reaches 12 metres at certain 


tld have 


| pro- 


points, and is 


(even greater in certain places near Port Said. 


GENERAL REMARKS. 


Every year we append to this report a few remarks on the 


| general characteristics of the past year, and attempt to forecast 


the immediate future. It would be rash to-day to venture on 
any prophecy with regard to our future traffics. llowever 
confident we may be, the immediate future is wrapt in im. 
penetrable obscurity. As to the most prominent phases of the 
past year, they are to a certain extent connected with the 
history of the war, and this is not the moment to deal with 
them. Nevertheless, our report would not be complete if we 
passed over in silence certain events which affect your 
interests. 

At the outbreak of war we made it our first care to safe- 
guard, as far as we could, the free use of the Canal, and to 
see that the emergency measures concerted by local authorities 
were in accordance with the time-honoured rights of all 
nations to use the Canal. Our head agent and chiefs of service 
in Egypt devoted themselves to these tasks with complete 
success. But difficulties also arose on the financial side in 
connection with the payment of dues and exchange operations. 
We did not hesitate to incur risks, and decided to accept, and 
even proposed, new methods of payment, which promptly fe 
moved all causes of difficulty and delay. 

The nature of our duties changed on the day on which 
Turkey became the ally of Germany and prepared to carry 
out her threat of attacking Egypt across the Canal, and attack- 
ing the Canal itself. We could not as a company remain idle 
spectators of this conflict. It was our duty without hesitation 
to associate ourselves with the defenders of the Canal, and to 
assist in the organisation of the defence by placing at the 
disposal of the authorities our resources and the experience 
of our staff. This we did, and witness is borne in high 
quarters to the suceess attending the efforts of our staff. 


DIFFICULTIES OCCASIONED BY THE WAR. 

It was not only in Egypt that we were faced by difficulties ; 
the financial troubles in Paris during the first week of the 
war touched us closely. The state of the foreign exchanges 
made it almost impossible for the time being to remit sums to 
Paris, and the greater part of the sums normally at the disposal 
of our treasury were removed from remunerative employment. 

The uncertainty of the future and the irregular nature of 
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— 
| the postal and telographik services caused us to request our } 
| correspondents to suspend for the moment payments to our 
account. The interruption of actual communication with our 
ll correspondents only lasted for a very short time. After Septem. | 


ber they were advised that they could resume payments of our 





coupons in the ordinary way. 
The mobilisation naturally made a great gap in our staff 
In Egypt, as in Paris, a large number of our employés were | 

the colours, and many of them, we 


called t fear, will never | 


| 
| 
1} return. 
| 
| 


Thanks to the devotion and industry of those who 
remained the work was carried out with a minimum of dis 
turbance. The willingness and zeal of all employed in your 


service deserve your recognition. 


for our part we shall not relax our e 


the 


interests and nece 


forts to reconcile 


cli 


i] exigencies of military requirement 


sities the Canal. You know how successfully these opera- 

tions have been so far conducted. If fresh attacks are made 

by the Turkish Army, it may be assumed with absolute con 
i fidence they will be as unsuces ful as the fi: ‘t attacks 


VACANCIES ON THE BOARD. 
We have recently suffered a severe loss in the death of our 
esteemed league, M. Florent Guillain. His removal leaves | 
in your council, as it does in his native country, a gap which | 


it will be difficult to fill M 
bination of talents- 
with loyalty and a high ideal. Three other members 
uncil—M. Robert Guichard, M. Jonnart, and Lord 

retire this year; they are eligible, and we recom- 
you for 


Guillain yp ssessed a rare com 


knowledge, experience, sound judgment, 
combined 
of the 

Rathmore 
mend them to 


death of M 


re-election The gaps created by the | 


Guillain and by Vice-Admiral Humann we do not 


propose to fill at present, but it is our duty to ask you to 
create another vacancy. 

A place in your council was held by Germany, whose repre- 
sentative was M. Heineken, the director of the Norddeutscher- | 


Lloyd Company, and you re-elected him in 1913 for a term 


of eight vears. Up to the beginning of the war our relations 
with him were cordial, but the war has changed that. Under 
the circumstances, you will find it impossible to place your 
confidence in one who is so devoted to the interests of your | 
enemy, and we invite you to pass a special resolution cancelling 
the appointment of M. Heineken. 

Resolutions approving the report, audit, and dividends were | 
unanimously adopted, and the usual formal business terminated | 
the proceedings. 





ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY 


COMPANY, LIMITED. 
DIVIDEND MAINTAINED. 


The twenty-seventh ordinary general meeting of the share- 
holders in the Antofagasta (Chili) and Bolivia Railway Com- 


pany, Limited, was held, on the 15th inst., at Winchester House, | 
(the chairman) | 


London, the Lawrence 
presiding. 

The secretary (Mr A. W. Bolden) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman said that for the first time in 11 years since 


Hon. Charles N. 


they took over the working of the railway from the Huanchaca | 
Company the directors had to submit a report showing a marked | 
falling off in ‘business as compared with the preceding year, due | 


to the war. When they met last year they were able to con 
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INDUSTRY. 


THE MORATORIUM ANI) THE NITRATE 


When the war started business in Chili and Bolivia was soon 
iffected 
nitrate manufacturers in particular found 
onsiderably reduced. It was probably safe to say 


Both countries proclaimed a moratorium, and 
their market very 
that of the 
total annual output of nitrate of 3,000,000 tons 
a fertiliser for 


some 70 per 


ent. went to Germany for use there, chiefly as 
+>) 


he beetroot sugar industry and for distribution to other Con 


tinental centres This trade was very soon stopped. The 


cheme for assisting the 
that pre 


ntinued in order to give work as far as pe 


Chilian Government formulated a 
might be 


the 


duction 
ssible to 
oficinas closed down, and there 


rs to the south of Chili 


manufacturers by loans, so 


com- 


but many 


munity, 


iderable exodus of worke Fortunately, 


continued 


n this company’s system several of the oficinas 

‘laborating, and some of them continued dispatching their 
production to the coast, and so the traffics were not so badly 
iffected as at one time seemed likely. The nitrate market was 


improving somewhat, and the price had appreciably increased 


since the beginning of the war. Facilities for shipment were 
naturally not plentiful, and freights were ruling high, but, 
taken all round, he believed it was considered that they had 


seen the worst of the position in this industry, at any rate for 
future. Tin also practically ceased to be exported 
but 


when 


near 
the soon after the outbreak of war, 


irket set in 


west coast very 


here again a gradual improvement in the m 


i 
consumers began to see things a little clearer, and they carried 


quite a fair amount in the closing months of the year, and this 


| had been continued. 


ADDITION TO RESERVE. 

The directors proposed to add £ 100,000 to the reserve (raising 
it to £1,100,000) and t of ¢} per cent. on 
the deferred stock, making 8 per cent. for the year. They thus 
kept up last year’s dividend, but without the bonuses then paid, 


uch large 


pay a final dividend 


and although not adding to the reserve and renewals 
amounts as in the previous year, yet those funds had been in 
reased in a substantial manner. They had also considerably 
increased the carry forward, because the directors felt that in 
as well to keep the accounts as 
liquid able to meet 
eventualities. A loss in exchange of some £23,000 had been 
incurred during the year, and had been written off against the 
profits. With reference to the capital account, it would be seen 
that it was £1,412,664 overspent, being an increase of £ 351,895 
An issue of £600,000 6 per 


times like these it was quite 


as possible so as to be reasonably any 


ompared with the previous year. 
cent. two-year notes had been made, and he was pleased to say 
very well received. He had his 
me reference to prospects, but he would not venture 
They would all work 


that it was usually closed 


remarks by s 
to make any prophecy on that occasion. 
with the utmost zeal in the interest of the proprietors to ensure 


the best results, and economy would be their watchword. He 


was not pessimistic with regard to their prospects, because 
whenever the war came to an end there should be a large 
demand for the commodities which they had to convey. In con 


lusion, the Chairman moved the adoption of the report and 
accounts. 

Sir Robert Harvey seconded the motion, which was unani- 
The formal 
and a vote of thanks to the chairman and directors terminated 


business was next transacted, 


the proceedings 


BANK OF ADELAIDE. 


gtatulate themselves on the steady and satisfactory progress of | 


the business, and although he did not expect the results for the | 


year 1914 to be greatly superior to those for 1913, he did 


express the hope that they would reach the £2,000,000 mark in 
their gross receirts, and under normal circumstances he thought 
they would have recorded that total. Taking all the circum- 
stances into consideration, the results for 1914 were as satis 
factory as they had a right to expect. Since January rst last 


the traffics had kept up remarkably well, bearing in mind the | 


very large proportion of the gross receipts brought about by 
nitrate (so seriously affected by the war), both in the carriage 
of that commodity itself down to the coast and to the up traffic 
created by the oficinas having to import all their requirements, 
from coal or petroleum down to the last ounce of foodstuff or 
Wearing apparel. The down traffic might be said to be almost 
entirely mineral, and nitrate, copper, and tin were all imme- 
diately affected upon the outbreak of war. The one exception 
to the general rule was the Huanchaca traffic. To some extent 
it was probably affected by the war, but for some time past their 
consignments of ore had been on a reduced scale. They still 
hoped, however, that this undoubtedly rich property would soon 
be resuscitated to something approaching its former prosperity. 


eaten ; 
nr aee anne — 
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THE BANK'S JUBILEE. 


The goth annual general meeting of the proprietors of the 
| Bank of Adelaide was held, on the sth ult., at the head office, 
| in Adelaide, Mr James Harvey (the chairman) presiding 


| The directors’ report to March agth last stated : 


|The balance to credit of profit and loss 1s...... £53,190 11 § 
|Which it is proposed to appropriate as 
follows ° 


per annum 20,000 0 oO 


| To dividend at the rate of 8 per cent 


Leaving a baiance of ... ‘ : see £33,190 a s 
to be carried forward. 
An interim dividend at the rate of 8 per cent. per annum was 


paid in November last. 

The Chairman, in moving the adoption of 
balance-sheet, said: At the present time it 1s 
to address a meeting in Adelaide without making reference 
to the two all-engrossing subjects—war and drought. The 
latter is no stranger. War is different. In our history we in 
Australia have never had brought home to us the terrible effects 
of such a struggle as is now taking place. We fortunately 
belong to a nation which has command of the sea, and therefore 


the report and 
hardly possible 








the | 


| 
| 
| 
| 
| 
| 
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our commerce, though interfered with to a certain extent, is 
not crippled, and we are enabled to continue our imports and 
exports, though hampered by lessened facilities in the way of 
shipping tonnage and added cost in insurance and freights. 
Both the war and the drought are factors in relation to the 
figures on the balance-sheet. The shrinkage in our earning 
power is such as to render it prudent to reduce our dividend 
from ro to 8 per cent.; but, while taking that step, which we 
trust to be merely temporary, we consider that it is a matter for 
congratulation that we have in the circumstances been able to 
make that return to our shareholders and yet carry forward 
a considerable balance to credit of profit and loss account. The 
period we have passed through ‘thas been one of some loss, 
great strain and anxiety, but while not encouraging advances 
for speculative purposes, we have been able to afford all neces- 
sary assistance to our customers, and have made ample pro- 
vision to carry our farming friends, whose business is of great 
value, through the coming season. Every account has been 
subjected to a careful scrutiny, and full provision has been 
ide for all ascertained and probable losses. Our holdings 
f public securities have been written down to the latest official 
rices of the London Stock Exchange. The cash on hand has 
creased from £639,000 in 1914 to £873,000 in the present 
ar. This 1s a step in the direction of prudence, and will 
ommend itself to our shareholders. Our liquid assets amount 
£2,126,000, against liabilities to the public of £ 3,767,000, 
being 11s 3d in the pound of our indebtedness, a posi-ion entirely 
satisfactory to our depositors, but one which makes for safety 
rather than profit-earning. Possibly few shareholders will re- 
member that this is the jubilee of the bank, though they may 
recognise that it is still going strong. If I may be permitted 
}}to touch on past history, the bank started with a capital of 
487, and finished the year with deposits, £102,282; ad- 
5893. These latter are now £3,486,000 and 
respectively. The bank began operations in what 
nsidered a record drought, until that of 1914 lowered 
record; but, as I have said before, we are familiar with 
| droughts, and can look forward hopefully to a better condition 
of affairs. Signs are not wanting of that welcome change, for 
beneficial rains have fallen, and there is promise of a good 
opening of the season. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
| The Hon. W. B. Rounsevell seconded the motion, which was 
unanimously adopted, and the usual votes of thanks terminated 
the proceedings. 
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WESTERN AUSTRALIAN BANK 
APART FROM THE WAR, THE OUTLOOK A GOOD ONE. 


147th half-yearly meeting of the proprietors of the 
rn Australian Bank was held, om the sth ult., at. the 


irman) presiding. 

The Chairman, in moving the adoption of the report and 
balance-sheet, said that the balance-sheet presented on this 
occasion exhibited the fact that the business of the bank during 
the past half-year had not been quite equal to previous terms, 
and that the profits were also slightly reduced. They could 
all understand this from the fact of the bad season they had 


experienced, in consequence of which trade of all descriptions | 


must have been restricted, and if business was not transacted 
then profits could not be made. Considering the season, how- 
ever, it seemed to him that the results, as placed before them, 
might be taken as satisfactory. He had very little doubt him- 
| occusion to receive the same amount of dividend as they had 
been receiving for some considerable time past. After payment 
of the usual dividend a sum had been added to reserved profits, 
thus carrying forward towards next half-year £21,878 8s sd. 
This item of dividend of £1 per share for the half-year, he 
believed, was apt to be looked upon by some people as a 20 per 
cent. per annum dividend to the shareholders, but this was a 
great fallacy. Of course, a half-yearly dividend of £1 per 
share reckoned on the face value of £10 was equal to 20 per 
cent. per annum, but the dividend which the shareholders 
received was really considerably less than that. With regard 
to the future, he did not intend to in any way forecast what 
was likely to occur during the next six months, either financially 
or otherwise, but he might say that they could congratulate 
themselves on the drought in the north-west having broken up 
tight from the Murchison to Kimberley, and there was every 
prospect that the pastoralists would have a fairly good season. 
Then, again, further south, in the more closely settled districts, 
j tight from Geraldton to Albany, and inland wherever settle- 


se] 1at most of the shareholders would be pleased on this | 
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ens 
ment had taken place, there had been, and they were now 


having, splendid rains, and there was every appearance of . 
fairly good season. Apart from the terrible war which was 
raging, and the unfortunately partial cessation of our timber 
industry through the closing down of the mills, which they 
must all hope would not be permanent, it seemed to him that 
the outlook was a good one, and he hoped that they would 
hear very little more about unemployment of people who were 
inclined to work. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Neil McNeil seconded the motion, which was unanimously 
agreed to, and the usual votes of thanks terminated the pro. 
ceedings. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, 
LIMITED. 


FURTHER FROGRESS REPORTED. 


The adjourned fourth annual general meeting cf the share. 
holders in the Gresham Fire and Accident Insurance Society, 
Limited, was held, on the 15th inst., at the head office, St 
Mildred’s House, Poultry, London, Mr Charles A. Hanson (the 
chairman) presiding. 

The Chairman, in the course of his speech, said : Now, gentle. 
men, this is an adjourned annual meeting. We adjourned the 
fourth ordinary general meeting of the society, and the business 
of this meeting will be restricted to the reception and, I hope, 
the adoption of the report and accounts, and at the close of this 
meeting the fifth annual meeting will be constituted, the busi- 
ness of which meeting will be restricted to the election of the 
directors and auditors. 


THE YEAR’S RESULTS. 


Dealing with the report and accounts, it is, of course, quite 
idle to suggest for one moment that we have not been affected 
during the past vear by the economic consequence of the war. 
In great societies, whether it be a life assurance society, a fire 
insurance society, or an accident or a composite office, no insti- 
tution of this character has escaped the consequences o1 the war, 
and yet, notwithstanding these consequences, I do not think the 
figures which we are able to submit to you are altogetlier as dis- 
couraging as we might have expected them to be. You will 
have noticed from the report that the total premium income, 
afte: deduction of reinsurance—that is, for a period of 17 
months—amounted to £134,085 4s. That sum has been contri- 
buted to the extent of £63,845 by the fire department and to the 
extent of £70,239 by the employers’ liability accident and 
general department. Now, in whatever light you regard these 
figures, by whatever standard of comparison you judge them, | 
think they ought to be regarded as, on the whole, favourable. 
If you compare them, for example, with any of the tariff offices 
which have been established within recent years, if you look at 
the progress of those societies during the first five or six years 
of their existence and compare their results with this premium 
income, I think you will not regard our results as altogether 
unsatisfactory. And if you regard it, likewise, in the light of 
our own record you will not consider the figures as unsatis- 
factery. They indicate a very steady growth of premium in- 
come. It is right that I should point out to you that this total 
does not do the society justice in one sense. The business which 
has been declined equals the amount of business which has 
been accepted, and, further, a very large amount of our busi- 
ness has been, for safety’s sake, reassured. We have not 
carried anything like the amount of risk which has been offered 
tous. These are net figures. If we had been able to submit to 
you the gross figures you would have seen that the premium in- 
come, representing the business secured by this society, has been 
gratifyingly large. Whether in the future it would be wise for 
us to deal more liberally with ourselves in this respect is 4 
managerial question for technical and expert advice. The ex- 
tent to which we carry our risks or to which we reassure is a 
matter which is left entirely with the managers, end although 
one hopes the time has now come when we might enlarge our 
own burdens and carry a larger measure of direct liability, 1 
think that is not a point upon which the directors will bring 
any pressure whatever to bear upon the managers. At any rate, 
with such a premium income I do not think that the most un- 
friendly critic or the most dissatisfied shareholder can regard 
the figures which are presented to you as in any sense unsatis- 
factory. Now, dealing with the other side of the revenue ac- 
count. There are really only two items of any magnitude or 
importance. 


FIRE AND ACCIDENT CLAIMS. 
The first is that of claims under policies chargeable to the 
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geriod. and this amounted to £69,165 8s 11d, being 51.58 per 
sent. of the premium income. That is divisible in percentage 
as follows :—Fire claims amounted to 61.49 per cent. and acci- 
dent claims to 42.58 per cent., making the average of 51.58 per 
cent. That average of claim ratio is not excessive when com- 
pared with the experience of any other fire office or composite 
office doing business in this country to-day. I think that, on 
the whole, it is a very favourable loss ratio. It is true the fire 
ratio is unusnally large. But the accident ratio is, perhaps, 
abnormally favourable; so that the two together present us 
with a reasonable average. So far as the fire is concerned, | 
can only say this: it is not attributable to any great conflagra- 
tion. We have simply taken our share in the experience of other 
fire offices—I might almost say, of almost every fire office in the 
United Kingdom. The fire record for 1914 was an unfavour- 
able one, and we have not escaped the consequences; we have 
shared with other companies exceptional losses in this respect. 
I am also satisfied—I think it only right to say so here in the 
presence of our fire manager—that this rather exceptionally 
heavy loss ratio on the fire department is not due to reckless 
underwriting. Our underwriting has been of the most careful, 
the most guarded, and the most selected character, and I think 
that it is due to the fire manager that I should tell you this. 
So far as the expenses of management are concerned, this is 
ll! undoubtedly a point upon which you gentlemen may feel we are 
open to criticism 
EXPENSES RATIO. 

The expenses of management, including commission and other 
outgo, amounted during the period under review to the sum ot 
£79,342 1s 10d, an average of 59.17 per cent. That is a larger 
percentage than we want it to be, and larger than we hope and 
believe it will be; but there it is. We have done our best to 
control that expenditure and to bring it down to a lower ratio. 
There is one thing in this connection I would like to point out 
to you, and that is the progress which the society has made in 
|| response to the efforts which have been put forth by the board 
and the management. In 1911 the total expense ratio for the 
| year was 93.4 per cent. In 1912 it was 72.3 per cent., in 1913 
it was 63.6 per cent., in 1914 it was 63.4 per cent., and this last 
year it was 57.5 per cent. That shows, from the start to the 
present time, a steady, progressive, and large diminution of 
the expense ratio. I am not prepared to pledge myself or the 
| board to definite figures with regard to the future, but I have 
no manner of doubt whatever that, given a reasonable period, 
|the expense ratio will be very materially diminished. While 
| we are responsible for the management of the society’s affairs 
| we intend to continue the policy hitherto pursued of cutting 
|down and of reducing expenses wherever it is possible to do so, 
| but we do not intend to make any reductions where they would 
impair efficiency and interfere With the production of new busi- 
|ness. We trust rather to the production of new business to 
| bring down our expense ratio. There are only one or two other 
points with which I will trouble you. Of course, there has been 
jthe necessity for reserves, for depreciation, and for meeting 
contingencies arising out of the war, and a considerable sum 

has been set aside to provide against them. That, I think you 
|will agree, was a prudent thing to do. Now, before closing, I 
Would just refer to the results of the year’s working. The ex- 
| °ess of outgo over income was £7,124, which is a very great 
|'Mprovement on anything we have known hitherto. The acci- 
dent department this year has made a profit, and I believe that 
but for the war the fire department would likewise have 
| balanced expenditure and income. However, we are not satis- 
fied. We should have liked to place before you a balance-sheet 
| Showing a large margin of profit, so as to have been enabled to 
|declare a dividend. We are not in a position to do that this 
| Year. When we shall be able to do it I cannot say, and I do 
| 20t wish to make any statement of a definite character at all. 


CONFIDENCE IN THE FUTURE. 


I do know that societies like unto our own have, generally 
speaking, passed through a period of several years before they 
| have turned the corner; but when they have turned the corner 
||they have built themselves up into colossal institutions. That 
|| 8 what I believe will be the future of this society. Given ordi- 
nary conditions, and apart from what may happen during the 
current year owing to the terrible war in which this country is 
|| gaged, the consequences of which no man can foresee, I be- 
lieve we are very rapidly approaching the period when both 
|@pital and labour will receive the reward to which they are 
entitled~-capital in the form of a dividend upon the money in- 
|Yested in the purchase of the society’s shares—and in this 
Tespect I may say that my colleagues and I represent a very 
large percentage of the total capital involved, and we shall be 
48 glad as you will be when that happy time arrives—and 
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labour will receive its reward likewise when capital dces. Your 
directors have felt it a privilege and a duty to forego any claim 
upon the society’s resources in the way of fees. During the 
year under review they have followed the precedent of former 
years set by themselves, and quite voluntarily they have not 
drawn any fees, and, so far as I know, there is no suggestion 
that there should be any claim made upon you in that respect, 


| at any rate for the present. I hope we shall meet next year in 


much more favourable circumstances, that normal conditions 
will have been resumed, and our results and prospects will be 
much more satisfactory. I will now content myself with 
moving the formal resolution :—-‘‘ That the report and ac- 
ccunts be adopted,”’ and I will ask Sir Reginald Macleod to 
second it. I think, perhaps, you would then like, before the 
resolution is put, to hear a few words from the two managers— 
Mr Miller (the manager of the fire department) and Major 
Polson (the manager of the accident department). 

Sir Reginald Macleod, K.C.B., said he had been honoured by 
being made deputy-chairman in the place of the late Mr Butter- 
worth He was one of the largest shareholders in the company, 
and that fact in itself would induce him to do everything in 
his power to make the society successful. The position to-day 
was not what he expected it would have been five years ago. 
It had taken longer to establish the society than had been anti- 

ipated, in consequence of the many difficulties which they had 

experienced. But the condition of their underwriting account 
was such as to inspire them with every confidence. Nothing 
would have been more easy than to have increased the premium 
income by doing a larger business, but their policy had been 
to resist all temptations in this direction and only to accept busi- 
ness of the highest class. The result of that policy was shown 
in their satisfactory report. To get such an amount of business 
together in such times as they had gone through was an achieve- 
ment upon which the managers were to be congratulated. He 
was not anxious to say anything as to future progress, but he 
had no doubt they would progress rapidly and secure a position 
in the insurance world which would be gratifying to everybody 
concerned. He seconded the adoption of the report and ac- 
counts. 

Mr T. Brand Miller (the fire manager) said : With an income 
approaching {100,000 and loss ratio of a most satisfactory 
figure they had a business built upon sound lines, which was 
developing slowly, but surely. There was no reason why the 
society should not be able to return satisfactory profits at no 
distant date, and he looked to the future with the most abso- 
lute confidence. 

Mr Thomas A. Polson (the accident manager) said: No in- 
surance office working on sound tariff lines had hitherto attained 
such figures in so comparatively short a period, a period too, 
including five months of the war. They might take it that the 
goodwill of the business was at least equal to the cost of 
acquiring it, and it was, moreover, an improving goodwill. 

The resolution was then put to the meeting and carried 
uranimously. 

The fifth annual general meeting of the society was then held 
at which, on the motion of the Chairman, seconded by Sir 
Reginald Macleod, K.C.B., the retiring directors (Messrs 
Ccurtenay, Cracroft, Spurrell, Fooks, Laurence Currie, and 
Charles Hubert Beadnell) were re-elected. 

The proceedings then terminated. 


BURMAH OIL COMPANY, LIMITED. 
A GOOD YEAR AND BRIGHT PROSPECTS. 


The 13th annual general meeting of the shareholders in the 
Burmah Oil Company, Limited, was held, on the 16th inst., in 
the Merchants’ Hall, George square, Glasgow, Mr John T. 
Cargill (the chairman) presiding. 

On the motion of the Chairman, the notice calling the meet- 
ing, the certificate that notices had been duly posted, and the 
proxies were held as read. 

The secretary (Mr F. G. Holdsworth) read the auditors’ 
report, and the directors’ report, the balance-sheet, and state- 
ment of accounts were held as read. 

The Chairman said: In the first place, I should like to ex- 
press our regret that we are about a fortnight behind the date 
we now aim at for holding our annual meeting, but I know it 
will be quite sufficient for me to mention that the delay is 
entirely due to shortage in our staffs both here and in Rangoon 
through enlistments. In that connection I should like to say 
that the response by our staffs, both in this country and abroad 
and in every branch of our business to the call of the Empire, 
was immediate and wholehearted, and had we acceded to the 
desires of every one, our staff would have been so depleted that 
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we should have been quite unable to carry on the company’s 
business and operations. We have allowed as many as we 


hearty approval a year ago, and I therefore hope and confidently 
believe that their action and policy on the present occasion will 


possibly could to join the colours, and have a large number | also meet with your full approval. You will see from the balance 
now serving in various branches, and already Second | 


Lieutenant C. S. Kirch, rst Bedfordshires, Private A. S. Miller, 
and Artificer J. A Miller have laid down their lives for their 
country. In addition every British European member of our 
office works and fields staffs abroad is enrolled in some local 
Volunteer corps of the nature of the Singapore Volunteer Force, 
the members of which did such magnificent work, and un- 
doubtedly saved the situatioa when some of the native troops 
there mutinied in the month of February. To every one of 


our 


ir employés serving with the colours we are allowing full 


| pay during the period of his service, and we are keeping his | 


lace open for him, So that when he returns to the c mpany s | delivered, £75549, and the donations to the War Relief Funds, 


service he will be in exactly the same position as i 


+ 


j 


meet with your most hearty approval, and that you will 


| De quite pre 


prepared to give the directors full discretionary powers 


stances call for and warrant their making. 


THE COMPANY’S SPHERE OF OPERATIONS : THE KEROSINE OIL TRADE 
IN INDIA, 


When I had the pleasure of addressing you last year and 
ventured to speak of the prospects for that year with confidence 


he had | 


f 

never left it. In the report you will see full details of the | deducted the interim dividends paid in November, amounting to 
ms authorised by the directors to various funds started | £171,066, leaving a balance of £480,784, and this your directors 
| in connection with the war. I feel sure that these donations | recommend should be applied in payment of the final preference 


| 
| 
| 


| profit and loss account amounts to £971,278, as comp 


sheet that, after writing £277,385 off the fields account, £50,000 
off the pipeline account, and placing £80,000 to fields reserve 
account, the profit transferred from the Rangoon accounts to the 


ared with 
£962,026 in 1913, and that, after paying income-tax, directors’ 


fees, and all home charges, and writing off £84,242 for deprecia- 
tion on the refineries, and placing £20,000 to the insurance fund, 
there is a balance of £921,878. From this the directors have 
allocated £200,000 to general reserve, written £40,000 off invest. 
ments, written off the loss on the “ Emden’s’’? bombardment of 
Madras, £7,812, the value of German plant paid for 


Al Avi, 


but not 


£14,606, leaving a balance of £651,850. From this fall to be 


| dividends, amounting to £27,183, of a final dividend of 1s 64 


'to make anv further donations which they feel that circum- | 


per share and a bonus of 2s 6d per share on the ordinary shares, 


amounting together to £381,000, making the total distribution 


| for the past year 27} per cept., the same as for the previous year, 


and considerable optimism, I little thought that within two | 


months we should be involved in the greatest and bloodiest war 


|| that the world has ever known, still less that when I met you 
\| again we should still be involved, as we are to-day, in a} 


colossal struggle for our very existence. That under these 


circumstances I am in the fortunate position of being able to 


refer to such a satisfactory report and statement of accounts | 


is, | am sure you will agree with me, a matter not only for 
sincere congratulation, but for great thankfulness. For the 


gratifving results shown by these accounts we have undoubtedly | 


largely to thank the fact that the sphere of our operations and | 


the markets for the bulk of our production are far removed 


rom the scene and environs of this terrible war, though, as 


you will see from several items in the accounts, we are not by | 


any means coming through it scathless. We have already felt 
its effects, and shall undoubtedly continue to feel them in many 


ways, both direct and indirect. On the outbreak of war there | 


was in India, in common with every other country, an upheaval 


of financial and commercial! conditions which for a time to a | 


large extent paralysed trade in many directions. Under these 
circumstances it is only natural to expect that the kerosine oil 
trade in India would suffer at any rate a temporary setback, 


but, to our surprise and gratification, there was no falling off | 


of even a temporary nature in the demand, and our sales for the 
last six months of the year actually proved to be in excess of 
those for the same period of the previous year. This we con- 
sider proves conclusively the extraordinarily sound basis on 
which this trade now rests. Last year, in commenting on the 
wonderful growth of this trade in recent years, I said that 
this was undoubtedly due in a large measure to the policy 
that we adopted towards the end of 1905 of fixing a reasonable 
maximum price all over India for our Victoria quality of 
kerosine, and the experience to which I have just referred is, 
I think I may safely say, a further and a striking vindication 
of the wisdom of that policy; and, as showing the reasonable- 
ness of the price that we fixed and the impetus that it has given 
to the trade, I would mention that the total kerosine oil trade 
of India for 1g14 shows an increase of no less than 71 per cent. 
as compared with the trade of 1905, the year in which we 
inaugurated that policy. I would just like to add that we 
have not in any way bound ourselves to adhere to the present 
maximum price for all time, or for that matter for any fixed 
period, while the gratifying results of the year’s operations are 
mainly due to the continued wonderfully satisfactory condition 
of the Indian kerosine trade. They have also been largely con- 
tributed to by our having been able to market promptly through- 


out the year all our other products at what may be considered, 
on the whole, satisfactory prices. 


THE ACCOUNTS: ALLOCATION OF PROFITS. 


Coming now to deal in detail with the accounts, a comparison 
of these with the previous year’s will show that the results are, 
broadly speaking, of a very similar nature, and that your direc- 
tors have dealt with them, as regards depreciation and writing 
off allocations to reserves and disposal of net profit, on practically 
the same lines as they adopted for that year. I have every reason 
to believe that their action in this connection met with your 


and leaving £72,600 to be carried forward to 1915. We are, you 
have no doubt observed with satisfaction, continuing to pay the 
dividend and bonus on the ordinary shares free of income-tax, 
which on the interim dividend paid in November and the present 
final distribution means that you are receiving fully 2 per cent. 
more than if we had paid our dividends less tax, as nearly all 
other companies now do. With the addition of the £200,000 
to general reserve, the reserve funds of the company now aggre 
gate £1,265,000, as follows : —General reserve, £1,050,000 ; capital 
reserve, £80,000; share premium, £135,000; and there is alsoa 
combined total of £349,353 standing at the credit of insurance 
reserve and fire and marine insurance account. 


RESULTS FROM THE WELLS. 


There have been no outstanding developments in connection 
with the year’s operations in the oil fields, and, taken all over, 
the position there is much the same as it was when I addressed 
you last year. The results obtained from wells in the Twingone 
area of the Yenangyoung field continue of a very variable nature, 
and the cost of drilling in that particular area goes on steadily 
increasing, owing to the constantly increasing depths to which 
a number of the wells are being sunk. The results at these 
greater depths have not recently been of a particularly encoutag- 
ing nature, and, owing to the smaller initial production of new 
wells and the falling off in the production from the older ones, 
it is necessary to sink a larger number of new wells to maintain 
production. We continue to limit our drilling operations in the 
Singu and our other proved territories to the extent necessary 
to meet our crude oil requirements. We have not had any success 
in any of our outside tests, nor have the results from the Minbu 
field during the year been any more encouraging. By writing 
off the total expenditure during the year on the oil wells and 
fields and again placing £80,000 to fields reserve account, we have 
reduced the amount standing at the debit of the former account 
by that amount. To the operations carried on at the refineries 
I can again refer with the greatest satisfaction. The record 
throughout of crude oil of the previous year was exceeded by 
practically 2,000,000 gallons, and the output of all refined pro 
ducts was quite satisfactory. With the additions to the lubricat- 
ing oil department undertaken in 1913 in full working order, the 
output for the year exceeded that of 1913 by fully 15 per cent. 
Unfortunately, owing to the war, the delivery of the new plant 
for improving the quality of some of our lubricating oils and our 
higher-grade kerosene oils, to which I referred last year, and 
which was being made in Germany, was suspended, and until 
the conclusion of the war this item must stand in abeyance. 
Owing to the uncertainty as to what the position will be at the 
end of the war, we have deemed it advisable to write off the 
amount that had been paid to account for this plant, and also 
the value of some plant shipped by a steamer which was interned 
in Antwerp, and of the final fate of which we have so far been 
quite unable to get any reliable information. With the exception 
of the interruption to pumping for about a week through “ wash- 
outs,” caused by abnormally heavy rains up-country in the month 
of June, to which reference is made in the report, the pipeline 
worked in its usual satisfactory manner throughout the year. 
Steps have been taken which will, we hope, prevent any recut 
rence of these “ washouts.” By writing off £50,000 for deprecia- 
tion, we are continuing to provide for the amortisation of the line 
on an eminently sound basis. 








Se 


June 19, 1915.) 


————————_—_ 
tHe ‘‘ EMDEN’S *’ BOMBARDMENT OF MADRAS: 


INSTALLATION. 


THE COMPANY’S 


I have no doubt that most, if not all, of you read at the 
time in the newspapers about the bombardment of Madras by 
the ‘Emden ”’ on the night of September 22nd. There is prac 
tically no de ubt that our installation was the main object of 
the attack, and how there was not much heavier loss of life 
and much greater damage to propery is little short of 
miracle. The first shell landed on the verandah of the 
manager's bungalow. He was in bed at the time. and ail 
barely time to rush out of his room when the second shel] 
exploded in it and blew his bed to pieces. A large number of 
shells followed in quick succession, most of which landed in 
the installation, and two of which set fire to large kerosene 
storage tanks. By great good luck the stock of oil in both 
lithese tanks was at a low ebb, one of our tankers with fresh 
supplies being due the very next day. The oil took fire. but 
the fires were confined to the tanks, and eventually burned 
themselves out. Although the large liquid fuel storage tank 
was also struck, the contents did not take fire—no doubt owing 
to the high flash point of the liquid fuel. This is a very 
satisfactory proof of how little risk there is involved in the 
storage and handling of liquid fuel. The 


the staff of Messrs Shaw, Wallace, and Co., our local agents 


installation staff, 


jjand many of the European and native inhabitants of Madras 
|] lent most valuable aid in removing the stocks of packed oils 
and petrol, and preventing the fire from spreading, and so 
successful were these efforts that the total damage done only 
amounted to £7,812. While in due course we shall render a 
claim for this amount against the German Government, we 
have meantime considered it just as well to make provision for 
the loss out of the profit for 1914. We are greatly indebted 
to the Asiatic Petroleum Company, who 
plies of kerosene oil and the use of storage accommodation, 
with the result that we were able to carry on our business as 
usual in the Madras sphere. 


great caution had to be observed in connection with the sailings 


of these vessels until that raider was accounted for, and this 


considerab! 

September to November. Apart from that, however, the fleet 

had a most successful year, free from any ‘accidents of a 

serious nature. The delay in the delivery of the new tanker 
~ “ 4 . . . 7 

ordered in the beginning of last June is, of course, very vexa- 


tous, and is costing us a considerable amount, owing to our 
having to charter another tanker at very high rates until we | 


get delivery of her. At the same time, this is one of the penal 
hes of the war, and as our work is being put in the background 
in favour of Admiralty work, we must not complain. : 

Owing to the difficulties attendant on securing suitable sites 
for the installation of a scheme for adopting bulk petrol storage 
in India, to which I referred fully last year, it has been con- 
siderably delayed, but not a moment is being lost that can be 
helped. Our petrol trade in India last year showed a very 
gratifying increase at £57,910, as against £42,236 in 1913. : 

THE INVESTMENTS. 

Interest and dividends show a substantial increase. Our in. 
vestments at the close of last year aggregated £992,700, as 
@gainst / 506,684 at December 31, 1913, and this large increase 
8 practically accounted for by our having taken £200,000 of 
the war loan, £99,000 at par of the Anglo-Persian Oil Com- 
Pany’s preference shares in payment of a portion of our cash 
advances to that company, and, in round figures, £200,000 in 
the bonds and debentures of railways and companies of high- 
Class standing. The question of depreciation on investments at 
oe time is, of course, a very difficult one, for it is quite 
a ‘eis “6 many cases to arrive at anything like a correct 

aluation of investments, all of which have suffered 
More or less severely from the present unprecedented financial 
— ruling throughout the world. In one or two cases 
= bs definitely ascertained loss, and this loss is written 
tas cn eee which we have allocated against deprecia- 
ae and which also provides for unascertained 
at ae we consider a full scale on some of our in- 
ieee, aken all over, we consider the figure at which our 
stand in the balance-sheet a fair and reasonable 
one, although there has been depreciation on the high-class 
= and debentures, of which we hold, in round figures, 
ee I may say that, so far, we have not had a 
tee in interest on any of those investments, and 
ha ial conditions again become anything like normal, 
ote doubt that the present paper depreciation on those 
$ will be entirely wiped out. 
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promptly lent us sup- 


Owing to the activity of the 
or ci. 99 oe . 4 | 
Emden” in the waters in which our tankers regularly ply, 


y curtailed their operations during the months of 
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The developments in Trinidad on which we are engaged in 
conjunction with others have not yet reached a stage at which 
any definite conclusions can be drawn regarding the future. 
Steps are being taken to test the geological theories by actual 
drilling. For this purpose an extension of our explora- 
tion licence has been granted by the Government. In the field 
taken over from the Trinidad Oil Fields, Limited, a fairly 
steady production has been maintained, but even here there are 
difficulties to be overcome before commercial success can be 
said to be secure. 

APPRECIATION OF MANAGERS AND STAFF. 

‘ custom to ask you to authorise me to convey to our 

agents, officers, and staff an expression of your ap- 
preciation of the good work they have done during the period 
under review, and to which in no small measure is due the very 
gratifying results to which I have just been referring. From 
what I have told you as to the shortage in our staffs and the 
military duties our men in the East have been performing in 
addition to their ordinary work, you will, I know, recognise 
the difficulties and disadvantages under which they have been 
working since the outbreak of the war, and will therefore, I feel 
sure, make the expression of your appreciation ell the more 
hearty. 

I told you at the last annual meeting that it was my intention 
to pay one of my periodical visits of inspection to India and 
Burma during last winter, but the outbreak of war forced me 
to cancel my trip. 1 look forward, however, all going well, to 


make that trip in due course after the war is over. 


POSITION OF THE ANGLO-PERSIAN OIL COMPANY. 


In regard to the situation in Persia and the position of the 
Anglo-Persian Oil Company, I am not at liberty to make any 
announcement, but in due course you will all receive direct a 
copy of that company’s annual report and the report of the pro- 
ceedings at the annuai meeting. Our guarantee cf the Anglo- 
Persian preference dividend expired on April 30, 1914, but, as 
the directors of that company did not feel justified in paying 
an interim dividend for the half-year ended September 3oth last 
until the final results of the year were ascertained, your direc- 
tors after very careful consideration of the whole question and 
of the estimates of profits furnished them by the Anglo-Persian 
Oil Company, decided to extend their guarantee «f the prefer- 
ence dividend up to September joth, so as to enable that com- 
pany to pay the dividend for the half-year ending on that date 
on condition that the sum advanced in respect of that additional 
guarantee would be repaid out of the first profits available. 

CURRENT YEAR’S PROSPECTS. 

As regards the prospects for the current year, I feel quite 
sure that, under present conditions, no one will expect me to 
indulge in prophecies, and least of all prophecies of an 
optimistic nature, and that you will be quite content if I tell 
you in a general way what is the position of the Burmah Oil 
Company so far as we can see it to-day. I am glad to be able 
to tell you that, as far as the year has gone, we have every 
reason to be satisfied with the position. Owing to splendid 
seasonable rains, India promises to have a very prosperous year. 
There is. therefore, no reason to anticipate any falling off in 
the demand for kerosene oil there, and, so far, sales have been 
well maintained at steady rates. Our other products continue 
to go steadily into consumption at, on the whole, satisfactory 
prices. On account of the complete cessation of the Galician 
competition owing to the war, there has been a welcome ad- 
vance in the price of paraffin. This has also had the effect of 
raising the price of candles in a number of markets, and, as 
very large manufacturers of candles, this will be of consider- 
able benefit to us. Against these favourable features, however, 
we are, in common with all commercial and manufacturing con- 
cerns, face to face with largely increased and increasing costs, 
due principally to much higher prices for all materials, chemi- 
cals, and stores, and to enormously enhanced freights. Our 
drilling costs, too, are steadily increasing, for these and the 
other reasons to which I have already referred. Taken all 
over, however—out always subject to the proviso that nothing 
happens seriously to upset or interfere with our trade or opera- 
tions—I think I am quite entitled to express the hope that in 
due course we shall be able to present to you another satisfac- 
tory report and statement of accounts. 


VIEWS OF SIR BOVERTON REDWOOD. 


With the exception of the year before last, when on account 
of illness he was unable to travel to Scotland, we have always 
had the pleasure of having our technical adviser, Sir Boverton 
Redwood, with us at our annual meeting. Unfortunately this 
year a very important meeting in London prevents him from 
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being with us to-day, and he has written the following letter | of the company, and I have the very greatest pleasure in asking 


to me, the contents of which I am sure will afford you consider- you to re-elect him to the board. 
able satisfaction :— . | | Mr Croll seconded the resolution, which was unanimously 
“Tam greatly disappointed that my official duties will pre- | adopted. 
vent my attendance at your annual meeting this year, for I had | On the motion of Mr L. Gow, Mr R. A. Murray, C.A., was 
looked forward to being present. In these circumstances I beg reappointed auditor at a remuneration of 200 guineas. 
that you will allow me to express in this letter my sense of the A vote of thanks was accorded to the chairman, and the 
exceptional ability with which the affairs of the company have | proceedings then terminated. 
been administered by the directors and the routine work has 
been conducted by the staff during the period covered by the 
report. I am particularly impressed with the reduction in con-| SANTA MARIA OIL FIELDS OF CALIFORNIA, LIMITED 
umption of fuel in refining and with the diminished use of 
sulphuric acid, accompanied, as it has been, with an improve- 
ment in the quality of the products, as affording conclusive The annual general meeting of the shareholders in the Santa 
evidence of the intelligent and vigilant care which is devoted | Maria Oil Fields of California, Limited, was held, on the rgth 
| to details of procedure. It is evident that the reproach of which | inst., at Winchester House, London, Mr Frederick Hurdle (the 
we are hearing so much that this country has neglected the | chairman) presiding. 
application of science to industry cannot be levelled against the | The secretary (Mr G. Hume) having read the notice convening 
Burmah Oil Company. The highly satisfactory pecuniary | the meeting and the report of the auditors, 
result of the year’s trading, on which the shareholders are to be The Chairman, in the course of his speech, said: Referring 
congratulated, has obviously not been due to any fortuitous | to the balance-sheet and report, I do not intend to occupy your 
favourable conditions, but has been the direct outcome of the | time at any great length, as most of the information I am able|| 
manner in which the business of the company has always been | to give you is contained in the directors’ report and the résumé || 
conducted.” of Mr. Bishirgian’s report to the directors, copies of which have || 
Concluding, the Chairman said: I now beg to move ‘‘ That | been posted to every shareholder. You no doubt are aware that 
report of the directors and the auditors’ statement of | the practical management of the business must necessarily be in|) 
| accounts presented to the meeting be received, approved, and | California. It was under the control of three resident directors, 
adopted.”’ who constituted a committee of management. These gentlemen 
Mr C. W. Wallace seconded the resolution. —namely, Messrs Daugherty, McKinnie, and Leonardt—were || 
Colonel Clark: The point I am specially interested in in the | also directors of the vendor company, whose interest in the 
report this vear is the reference to the donations which the | Santa Maria Company equals over 80 per cent. 
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of the ordinary || 
| directors have sanctioned to the various war relief funds. | capital, and inasmuch as the ordinary could receive nothing || 

g as an ordinary shareholder, I should like to express | until the preference shareholders received their full dividend, 
isfaction with those donations, and I think I may say | the directors here naturally thought the interests of the company 


the feeling of all the shareholders. I should also | would be well looked after. In accordance with the postcard || 


ve ; } ues . 
that we have every confidence in the board, and | sent to the shareholders within the last few days, these gentle. 
it desirable to make further contributions, I can | men have now resigned, this at the request of the London board. 
i ’ 


will meet with the approval of the shareholders. | As stated in the report, your directors were unable to get prac: 


1airman : I should like to say on behalf of the directors | tically any news from the committee of management, and de-| 
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it is a great gratification to us to have this | cided to send someone out to investigate the position. We were | 
gratification at what we have done. It was quite | very fortunate in obtaining the services of Mr Bishirgian, who 
sible to consult the shareholders before we did what we| was on the spot when the audit was in progress, and insisted 
have done, but we felt sure that we should have their complete 
| Satisfaction, and it is very nice to have it expressed on the | saving the company many thousands of pounds pet 


| other side of the table. I beg now formally to put to you the Dickinson, one of the partners in Messrs Price, Waterhouse, and 
esolution. Lak. 


a 


| on certain reforms in the management, which will result in| 


was present at the audit. Every care has been taken to 
ensure that the balance-sheet represents a true statement of the}| 
company’s position. 


The motion was unanimously adopted. 


| 


DIVIDEND RESOLUTIONS AND FORMAL BUSINESS. | : : 

| held out at the last general meeting, that the position Is very 

The Chairman then proposed the payment of the dividends | unfortunate. The loss on trading amounts to £56,968 1s 4d, and 
rev ommended on the preference and the ordinary shares. the adjustments suggested by Mr Bishirgian ¢ ll for upwards 
Sir Samuel Chisholm : of £100,000. It is only fair to say that part of this trading || 
I may say that} loss is due to a most unfortunate fire which occurred in the 

shi teholder will be prepared to a knowledge | spring of 1914. The cost of the wells has been written down || 

nd is not only satisfactory in itself, but that in| to bedrock value, and every other asset has been subjected to a/| 


lrctl mstz Ss »f the country 1 ( > ac Sve 248 ‘Tr ° : 
; - ircumstance < Preccst untry an i of the last five liberal writing down. The whole of the prelimin iTy expenses 
nonths he past ye » dividend i f | 
| months of the past year the dividend 1 | have been written off, and a sum of £4,000 has been set aside for 
nen | contingencies. 
Chairman: I now beg to move ‘“‘That Mr W. J. | 


ae a . = | DEALING WITH THE DEFICIT. 
> re-elected a director of the company.’? Mr Chrystal | 


ee eed i on a 


I have very great pleasure indeed in 
ig this dividend proposal, and I think 








™ 


s more than satisfactory. 
resolution was unanimously adopted. 


just completed his first term of office, and on behalf of | This treatment of the assets has resulted in a big deficit, and || 
lf and colleagues I should like to say what an excellent | Your directors had to consider how best to deal with it. After | 
or we have found him. He has taken a very deep and | some negotiations with the vendors, it was agreed to recom 
practical interest in the work of the company in every direction. | mend the writing down of the nominal value of the ordinary |} 
I have very great pleasure in asking you to re-elect him again, | Shares from £1 to 10s. This will enable us to clear away the 


Mr McLeod seconded the resolution, which was unanimously | wreckage and put the company in a position to resume the | 
| adopted. 





| payment of dividends on the preference shares at a much earliet || 
The Chairman: I now beg to move the re-election of Mr| date. The value of the preference shares will not be affected 
Robert Gourlay, LL.D., as a director of the company. Dr | adversely by the proposed reduction of capital. On ee oa 
| Gourlay joined the board nine vears ago, and I can only say | trary, their value will be enhanced by their earlier particip® 
| that his very long and varied business experience and his | tion in the surplus profits after the payment of the cumulative 
financial experience have been of the very greatest assistance | dividend of 10 per cent. Since the issue of the report yr 
to the board. _has been received advising us that well No. 7 is again set 
Mr Montague Baird seconded the resolution, and it was ' ducing about 400 barrels per 24 hours. The publication of this 
unanimously adopted. | news has been held over pending confirmation. We have since 
The Chairman: I have now to propose the re-election of Mr! received a further cable stating that the production 1s i 
James Hamilton. I think it is pretty well known to most of | averaging 7oo barrels daily, this production being from wn 
you that Mr Hamilton has been connected with the company | Nos. 5 and 7, and we hope in a short time to be able to Tepe 
from its infancy—I had almost said from his infancy, but | that wells new No. 4 and 6 and Ar are also producing: ‘ 
certainly from his boyhood. I have had the pleasure of being have just received a cable from the field manager which pees 
associated with the daily work of the company for now practi- | read now :—‘‘ Seven—four hundred ”’—that is 400 barrels io 
cally a quarter of a century with Mr Hamilton, and I can well No. 7—‘‘ Five, having trouble”’—that is, trouble al 
only say that there is not an item of the company’s business No. 5—‘‘ Intend to clean out immediately. Four, dril 
and operations of which he does not know everything that is —that is drilling oils in the new No. 4—‘‘ expect - 
to be known. He has really devoted his life to the interests eighteenth. Shaw No. 2, having trouble; redrilli 
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goo feet. Ar, 2,930 feet’’—that is the depth. ‘Collection 
slow "’—that is the money coming in. ‘ Production will hold 
contract ’’—that is, the present production will be ample to 
hold our contracts. The Chairman concluded by moving the 
adoption of the report and accounts. 

Mr Garabed Bishirgian seconded the motion. 

A long discussion followed, in the course of which great dis- 
satisfaction was expressed at the position of the company, and 
the appointment of a committee of investigation was urged 
by Mr Ware and Mr Williamson. The adjournment of the 
meeting was also suggested. 

Eventually, the suggestions for the appointment of a com. 
mittee and the adjournment of the meeting were withdrawn, 
the chairman stating that the directors were willing to give 
every information respecting the affairs of the company at the 
offices. 

The motion was then adopted, the appointment of the Hon. 
R. C. F. Chichester, Mr G. Bishirgian, and the Hon. Arthur 
Anson as directors was ratified, and the retiring auditors were 
reappointed. 

At a subsequent extraordinary general meeting resolutions 
were passed reducing the capital of the company by writing 
down the £1 ordinary shares to shares of 10s each. 

A vote of thanks to the chairman concluded the proceedings. 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 
SUCCESSFUL RESULTS IN A TRYING YEAR. 


The annual general meeting of the shareholders in the Mort- 
gage and Debenture Company, Limited, was held, on the 18th 
inst., at the offices, 7 Moorgate street, London, Mr W. B. 
Close (the chairman) fresiding. 

The secretary (Mr J. A. Robertson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Gentle- 
men,—The directors’ report and statement of accounts for the 








year, viz., £1,067 15s 3d, making a total available for divi- 
dends of £21,506 as od. The dividend for the year on the 
preference shares at the rate of 5 per cent. per annum absorbs 
£15,000, and we propose to pay the usual dividend of 10 per 
cent. for the year on the paid-up capital of the ordinary shares, 
absorbing £2,000. This leaves a balance of £4,506 2s gd still 
to be dealt with, and we recommend that £3,000 be divided as 
bonus equally between the preference shares and the ordinary 
shares, in accordance with the articles of association. This 
involves payment to the directors of an additional {50 each, 
leaving a balance of £1,306 2s od to be carried forward to next 
year. As in past years I will give you a few particulars as to 
the company’s loans. The first mortgage loans on hand at 
March 31st last represented a total investment of £635,000, 
secured upon property appraised at the: value of £2,335,473, 
spread over 2,694 farm loans covering 446,467 acres. This gives 
an average off £225 5s 4d and 16,572 acres, with an average 
valuation of £45 4s fer acre to each loan. The average rate of 
interest received on these loans was just over 6.52 per cent., 
and the amount loaned represented only 25.99 per cent. of the 
appraised value of the security. I now beg to move: ‘‘ That the 
report and accounts presented to the meeting be received and 
idopted.”” If Mr Keyser will be good enough to second the 


| motion, I shall be pleased to answer any questions that may be 


company’s financial year ended on March 31st last have been 
circulated among the shareholders, and with your permission | 
we will take them as read. The accounts are once more con- | 
vincing evidence of the truth I have so often stated, that care- | 
fully selected real estate securities in the United States, par- 


ticularly farm mortgages and special assessment vouchers such 
as form the main securities for the investment of this company’s 


|at the Cannon street Hotel, L« 


asked before putting the resolution to the meeting. 

Mr C. E. Keyser seconded the motion, which was unanimously 
igreed to without discussion; and the usual formal business 
terminated the proceedings. 





MORTGAGE COMPANY OF EGYPT, LIMITED. 
THE COTTON POSITION. 


The annual general meeting of the shareholders in the Mort- 
gage Company of Egypt, Limited, was held, on the 17th inst., 
ndon, the Right Hon. Viscount 
Milner presiding. 

The acting secretary (Mr S. Alers Hankey) having read the 


| notice convening the meeting and the report of the auditors, 


The Chairman said that a perusal of the report would have 
prepared the shareholders to hear that the company’s fortunes 


| in the 12 months under review had not been so good as in the 
g 


‘ 
} 
} 


| 
j 


funds, are among the safest and best investments that can be 
found in the world. During the 28 years of the operations of 
this «company and its predecessor, the Farmland Mortgage 
and Lebenture Company, we have passed through some severe | 
financial crises, and in every case the inherent stability of the 
values of American real estate securities has been abundantly 
proved. This year a trial of much greater intensity has been 
met with the same remarkable success; and the balance-sheet 
thows that, in spite of the tremendous financial strain that had 


to be faced in the United States, as elsewhere, in the opening 
months of this terrible war, the company has borne the strain 
With ease. 

INCREASED GROSS INCOME. 

A \parison of the figures of the accounts with those of last 
year shows that the gross income of the company has actually 
deen increased by £344 78 1d in spite of the war. This in- 
crease in gross income is, however, neutralised by an increase 
of practically the same sum, viz., £344 28 2d, in the charge for 
income-tax. The expenses here and in America are together 
£156 193 11d more than last year, and whereas last year we 
teceived £23 23 1d for interest from our bankers, this year we 
have had to pay them £79 148s 10d. The reason for this was 
that, as you probably know, facilities for exchange between 
this country and America practically ceased to exist last 


autumn, and to pay our debenture stock interest at the end | 


of September we had to apply to our bankers here, who were 
food enough to advance the money against deposit of currency 
with our bankers in Chicago. Fortunately, the rate of ex- 
change became normal again towards the end of December, and 
we were able then to remit funds at only a small logs in ex- 
change to pay the half-year’s dividend on the preference shares 
and to repay the loan from our bankers. The rate of exchange 
has Since then fallen considerably, with the result that our loss 
‘mn exchange over the whole year is £65 3s 8d less than in the 
Preceding year. You will see from the accounts that we sent a 
donation of £100 on behalf of the company to the Prince of 
Wales’s National Relief Fund, and we trust you approve of 
Cur action. 
RESULTS OF THE YEAR. 

The result of the year’s operations is a profit of £20,438 7s 6d, 

'o which must be added the amount carried forward from last 


| Egyptian conditions c 


| 
| 
| 


| 


previous five years of its existence. A check had come in a 
career which had hitherto been one of steady prosperity. This 


| setback was not, however, peculiar to themselves, but was due 


exclusively to the complete, though temporary, derangement of 
the trade of Egypt resulting from the war. The main trouble 
was that the market for the great staple product on which 
Egyptian agriculture so largely depended—he meant cotton— 
was utterly upset at the outbreak of the war, and could not be 
expected to recover completely, though it might do so to some 
extent, while the war continued. The cotton crop was not a 
good one; but even the reduced crop had not found a ready 
market, and the price had been very low. No one who knew 
uld fail to realise what such a reduction 
of annual income meant to all parties interested in Egyptian 
land. The way in affected this company was by 
Causing a very great increase in the item of arrears, which, at 
the end of the year, amounted to £355,000, and, although since 
March 31st there had been a reduction of £30,000, the figure 
was still very large. These were 
the board to conclude that it was necessary, in the present 
instance, to make some special provision for arrears over and 
above the normal allowance for bad debts. 


which it 


the circumstances which led 


THE HALF-YEARLY DIVIDEND. 


This precaution had been criticised in some quarters because 
it necessitated the postponement of the half-yearly dividend on 
the preferred shares due on July rst. If the end of the war had 
been in sight he would personally have felt that it was 
justifiable to stretch a point and pay the dividend on the first 
of next month; but with the possibility, he would not say the 
probability, of the war continuing throughout another cotton 
season, it did not seem consistent with prudence to assume that 
the whole of those large sums would be realised at any early 
date. The distressed condition of Egyptian agriculture was 
also reflected in the increase of properties acquired by fore- 
closure, which now stood in the balance-sheet at £120,899, 
against £39,641 a year ago This increase was, however, 
mainly due to a single large property, now in the hands of 
the company, which was being well looked after. It was only 
with the greatest reluctance that the board went to the length 
of expropriating the company’s debtors, but where a mortgage 
was heavily in arrear and the property, which was their ulti- 
mate security, was threatened with deterioration, they had no 
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option but to have recourse to foreclosure. It was ee 
to hope that, even if the war continued, the economic position 
of Egypt would get better rather than worse, but they could 
ot look for any satistactory or complete recovery till the ie- 
turn of peace. That being the case, he was not able to foretell | 
just when the board would be in a position to resume the | 
regular payment of dividends on the preferred shares. These | 
dividends were cumulative, and the directors would naturally | 
| 
| 








do all they could to prevent their being ‘ piled up”’ to the | 


detriment of the ordinary shares. Meanwhile, the debenture 
interest was well protected, and he saw ne 
interruption in its regular payment. There was nothing 
wrong with the company’s business in itself; take away the 
external disturbing factor, and the position would soon right 
itself. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Me BE. W. P. 


was unanimously agreed to; and the usual formal business 


reason to fear any 


Foster, C.M.G., seconded the motion, which | 


: 
nated the proceedings. 


WM. CORY AND SON, LIMITED. 
THE PROPOSED EXTENSIONS AT ROUEN. 





The nineteenth annual general meeting of the shareholders in 
Wm. Cory and Son, Limited, was held, on the rsth inst., at the 
Cannon street Hotel, London, Sir A. C. Cory-Wright, Bart. 


. 


i 
| 
| 

1, rr ¥ , 7 oy | 
e chal! i , Presidin | 


The secretary (Mr R. J. Speller) having read the notice con. | 
vening the meeting and the report of the auditors, ‘ | 

The Chairman stated that, after charging all expenses, cost of 
maintenance, and after making ample provision for deprecia- | 
tion, the net profit for the year was £215,328, making with | 
the balance brought forward, a total of £259,839. The first 
four months of their financial year were prior to the war, and 
during that period, owing to increased trade and favourable 
contracts, the company had entered upon what he firmly be- 
ieved would have ended a highly satisfactory year’s trading, 
ut from the commencement of the war they had had to carry 
on their business under abnormal conditions, and had had to 
contend with numerous difficulties, arising chiefly from the high 
cost of labour and freights. Immediately war was declared, the 
Admiralty requisitioned a large number of steamers employed 
in the coal trade for the purpose of supplying the Fleet, and 
as the company’s colliers were particularly suitable for this 
work, the Admiralty claimed nearly all the best of their 
steamers. They were, however, glad to render any assistance 
they possibly could to the Government at this time. He men- 
tioned last year that the directors had under consideration a 
scheme for extending the operations of the company by start- 
ing a business at Rouen. They were successful, after pro- 
longed negotiations, in entering into an agreement with the 
French Government whereby they granted the company a con- 
cession for a term of years to moor one of their floating derricks 
in the River Seine at Rouen for the purpose of discharging 
coal and other goods and dealing with some of the immense 
trade of that port. Unfortunately, this derrick was lost in a 
very severe gale during her passage across. Their agreement 
with the French Government came to an end, but they were 
arranging a fresh agreement with them by which the company 
acquired suitable freehold land on the river bank close to 
Rouen, and would erect a wharf fitted with the latest machinery 
and capable of dealing with a large tonnage in the most ex- 
peditious manner. They had written off out of revenue £6,000 
which they paid as a bonus to the second debenture-holders last 
— to obtain their sanction to a further increase of that issue. 

“he present amount of stock issued was ‘ ] 
possessed authority to increase this up ae ae 
tors, however, had no immediate intention of making a further 
issue. The profits of Rickett, Cockerell, and Co., Limited, 
showed a further improvement this year, and they had received 
an increased dividend in respect of their holding in that com- 
peny. At the present time over 500 of this company’s men were 
serving their King and country. Practically all their em- 
ployees were receiving additional wages as a war bonus; those 
increases, together with the allowances to the dependents of 
their soldiers, meant a cost to the company exceeding £70,000 
a year. The company stood in a thoroughly sound financial 
position. He did not consider the year they had entered upon 
should be less satisfactory than the last. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr F. S. Holland seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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| Transvaal and Rhodesian Estates, Limited (and Reduced), was 
’ 


| vening the meeting and the report of the auditors, 


| and an amount carried forward of £23,137 5s 4d. Turning to} 


| Johannesburg 


| quisition of rather over a two-thirds’ interest in a company 


transactions, and consist chiefly of rents, balances to be received 
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$$$ 
TRANSVAAL AND RHODESIAN ESTATES, LIMITED, 
LARGE DEPRECIATION OF SECURITIES, 


‘The annual general meeting of the shareholders 


in the 
held, on the 14th inst., at Salisbury House, London, Mr G R 
Bonnard (the chairman) presiding. 


The secretary (Mr E. J. Sloan) having read the notice cop. 


‘The Chairman, in the course of his speech, said: The issued 
capital appears at the same figure at which it stood in the last 
balance-sheet, viz., £727,634 5s; the delay in its reduction to 
£715,007 158 is explained in the directors’ report. Sundry 
creditors (London and South Africa), £6,668 18s, comprise open 
accounts arising out of the ordinary business of the company || 
and also provide for income-tax. ‘The greater part of the open 
accounts have since been paid. The only other item on the 
debit side of the balance-sheet is the profit and loss account; 
this shows a profit for the year under review of 417,558 os 4d 


the credit side of the balance-sheet, stands and buildings in |} 

(Transvaal), Bulawayo, Salisbury, &&. 
(Rhodesia), amount to £432,390 13s. The increase in this 
figure over that appearing in the last balance-sheet is, after 
allowing for sundry sales, chiefly accounted for by the ac. 





| 
owning buildings centrally situated in Johannesburg. 
cellent return is being derived from this investment. 


An ex- 





THE COMPANY’S ESTATES. 


Estates in the Transvaal, Rhodesia, Delagoa Bay, and Eng. 
land, including cattle, figure at £79,773 16s 1d. ‘This figure 
is very slightly below that shown in the last balance-sheet, the 
sales and additions to property practically balancing each other. 
Mining interests stand at £89,782 19s 6d. There is little change}! 
in this figure; having regard to the value of your mining pro- 
perties it is a very low one. Shares and debentures in other 
companies are valued at £0,221 6s 3d. We have again been 
forced to deal drastically with this asset, owing to the conse 
quences of this most disastrous war. By writing off {£ 30,000 
we hope we have finally dealt with depreciation under this 
heading. Sundry debtors, London and South Africa, 
£3,223 198 4d, arise in the ordinary course of the company’s 


on account of sales, &c., outstanding, and all are quite good. 
Loans on security, £40,082 10s 5d, are amounts advanced on 
Stock Exchange securities. The repayment of these loans has, as 
you know, been held over until one year after the conclusion 
of the war, and the position of the company in this respect is 
one common to all who have transacted similar business. The 
cash in London and South Africa, £9,338 13s 94, calls for a0 
comment. The 50,506 shares to be cancelled, and shown at 
£12,620 108, I have already dealt with in my remarks relating 
to the reduction of capital. This item will not appear in future 
accounts. 
PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account on the debit side, the 
expenses of administration both here and in South Africa ase 
clearly set out, and, if I may say so, are practically a repetition 
of those shown in your last balance-sheet. We have deemed a 
expedient to create a reserve for income-tax payable, which 1s 
included in the item of £3,000. On the credit side of the profit 
and loss account the company’s revenue from various sources 
shows a falling off, but we hope that after the conclusion of the 
war and the resumption of ordinary business conditions am 1 
crease in revenue from buildings, stands, and estates may be 
looked for. The items net profit from sale of properties, 
£3,358 14s 8d, and realisation of shares, £834 198 44, speak 
for themselves. 

The company’s interests in English real estate consist of a 
most important and valuable freehold property of over 250 actes, 
known as the Canons Park Estate, situated at Edgware, only 
some nine miles from Hyde Park, and a small estate at Walmer, 
the well-known seaside resort in Kent, of over 20 acres in extent. 


On the former estate there are some 23 houses, and on a 
three houses, all of which are let. The Canons Park 


in the past caused your directors considerable anxiety. a 
was a very heavy mortgage debt upon it, which we have, he 
ever, from time to time gradually reduced. When 1 met 
shareholders in April of last year we had reduced it to Lu 
and since then it has been further reduced to £10,000. 
The Chairman concluded by moving the adoption © 
port and accounts, which was unanimously agreed to, 
usual formal business terminated the proceedings. 
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PORESTAL LAND, TIMBER AND RAILWAYS COMPANY, moe 0 eS eaten. Sse Sa ee nn 

LIMITED. | Qt Juebracho factories on the Continent, either in Germany, Austria, 

| Russia, or France, were either owned, controlled, or were in 

o ee Cee | alliance with } ner and Co., and consequently it was In 

The ninth annual general meeting of the shareholders in the | those factories that the technical staff for the company’s fac- 

Forestal Land, Timber and Railways Company, Limited, was | tories in the Argentine were educated, selected, and found for 

held, the 18th inst., at Winchester House, London, Baron | the factories of the Forestal Company, and he might say greatly 

Emile B. « 
The joint secretary (Mr J. G. Mills) having read the notice | GERMAN DIRECTORS REMOVED FROM THE BOARD. 

convening the meeting, and the report of the auditors, | In order that they might understand the difficulties of the 

1 


{Erlanger (the chairman) presiding. to their advantage. 


The Chairman said it was most gratifying to him to be able | position when this unjust, sanguinary, and barbarously waged 
to pla e before the share>olders so str ng a balance-sheet, and | 
1 


ihe was glad to be able to say that if he were presenting a | but immediately on the outbreak of war Messrs Harteneck and 


war was forced upon us by Chanaieanie the board did not hesitate, 


balance-sheet to June 30, 1915, instead of to December 31, 1914, | Renner, the German directors, notwithstanding the eminent 
it would reveal a stronger position still. In order to sub-| Services which they had rendered the company and his personal 
stantiate the assertion he would analyse the figures of the | ! endship with them until the war began, were immediately re- 
balance-sheet, and throw them in contrast with those of the | moved from the board. The local board, which was elected 
preceding vear. é very year, Was entirely reconstructed, and all the Germans were 
INCREASED ASSETS | c4iminated therefrom. 

THE PRESENT DIRECTORS. 


re £4,251,000, compared with £ 3,436,000 | 3 : 
It now consisted of Mr Negri, one of the partners 


: showed an increase of /81¢,000 in fixed 
or \ I r a ] 3 ) 5 Oo rj ‘ « 
enon ineueaes Gist wae oll the meso aotewertie ac taco t* fessrs Portalls, one of the riginal founders and 
had deleted from the 44,251,000 the sum of £405,000 of good 


7 


will. When they purchased the Forestal Company and turned | 


pioneers the Quebracho industry; Mr lewell, an 
Englishman well known un of high repute in the 


Argenti and \ ‘rduc former nister f Finan 
it into an English company nine years ago, they had to pay | “te ” iy ir Berduc, rmer Ministet f Finar 
: iin the Aietes Government. t was their intention to add 

fey + ha , ancl +} ‘ =  ¢ . 4 morm he J ' 
‘ rourtaA member to the bo and it t ! nember snoulr 
that the goodwill of the company was worth more than | , ae mm 2 = , — 
} £ 


| be an Englishman commanding the confidence of the Govern- 
£405,000, nevertheless it had been thought a good thing to| stay Os . ne Govern 
| ment, the confidence of the English Government, the con- 


asum for goodwill of £405,000. Although it was indubitable 


avail themselves of the premium realised on the shares under | ~ 
fidence of the community of Buenos Ayres, and the 


confidence of the English shareholders. When the 
broke out the selling agency of the Forestal Company, which 
rom the very beginning had been situated in Hamburg, and 
yas under contract, was changed. The contract was imme- 
ae considered inoperative, and the selling department for 


the Baldwin contract to delete the sum once and for all from 
the balance-sheet, and he was sure the action would be ap- | 
proved by the shareholders. The sum of £540,000 represented 
their holdings in associated companies. It stood last year at 
£163,000, and therefore showed an accretion of £377,000. The 
sum of / 540,000 represented their holding in the New York 
Tanning Company formed to take over their New York assets, 
and it also contained the bonds they held in the Province of 
Santa Fé. He would call attention in passing to the increase 
in their live stock, which last year stood at £420,000, and this 


he Forestal product in London was immediately reorganised 

After dealing fully with other matters of the company’s 
business, the Chairman, in conclusion, referred to the circular 
which had been issued to the shareholders, and to which he 
proceeded to reply at considerable length. He gave a personal 
history of Mr Louis H. Kiek and Mr Leon Rueff, and also of 
himself, in order to show that they were all British to the 
core, and consequently their sympathies in the present emer- 
gency were also entirely British. 

Mr Joseph C. Baldwin seconded the resolution. 

A very lengthy discussion ensued, at the conclusion of which 
the Chairman put the motion for the adoption of the report and 


exactly on the same principle. 
THE RESERVE. 


The reserve stood at £740,000, and he wanted them to under 
stand ¢ y invested in the business of 
the company— ntsanala partly - fixed assets, partly by liquid 
assets, and partly by cash. It was not invested outside the com 
pany’s business. He regretted that the profit and loss account| accounts, which was carried. 
was not as good a one as he would have liked to put before} The formal business was next transacted, and the usual votes 
them, but he thought it would be most ungrateful to grumble | of thanks terminated the proceedings. 
at a profit and loss account which showed such a strong posi- 


tion and such a large profit in a year of stress like the one TO READERS AND OORRESPONDENTS. 
through which they had passed. The decrease was not sO| The Editor of the Economist cannot undertake to return rejected 
much a decrease of profit as a decrease in the percentage of communications, but will endeavour to do so if they are 
profit towards the capital issued, and it was due to several accompanied by a stamped and addressed envelope. 
circumstances, including the low price realised for their sale | Communications must be authenticated by the name of the writer. 


of extract which was their principal produce. They had given 


& great deal of attention of late years to the question of cattle, PUBLIC INCOME AND EXPENDITURE. 
which had formed the subject of long discussions with their REVENUE AND OTHER RECEIPTS. 
board in Buenos Ayres, and with the auditors in Europe and | —————— ——_—_—_—— 
Bueno . bo 1 Total Seeiats into 
s Ayres. They had about 22,000 head of new-born calves the Exchequer from 
which had been counted, but as they had not been branded they — 16, ApL1,14, — Recurrrs. —~ 
had not been included in the profit and loss account, making a | ‘ Week | Week 
iffere | oun 12, Junel3, ending ending 
Giflerence of about £60,000. 191s. 1914. June 12, June 13, 


SALE OF PRODUCTS OF THE QUEBRACHO FOREST, Belanecs ta Buchoquer on menlons a. 1914, 


, ae ; i é 
Passing to the other business, the Chairman said the sale of a Somes England 81,898.728 9,349,052 


Products of the Quebrancho forest, from which they derived Bank of Ireland es Sa anne aaa 
their greatest revenue in the form of raw material—namely, Saati 85,450,952 10,454,519 .. 

ni ; REVENUE. 
logs—which were mainly used to make tanning extract; they heen geenene cenene 
sold it in the form of solid Quebracho extract made in their Retate, bs., Duties......-..- ; 7,395,000 6,634,000 552,000 


own manu factories, and made also in Continental manu factories ; Stamps | 1,269,000 1,923,900 

they also sold it in the form of liquid extract, either pure or mal: Ad r 310,000 300,060 

@ mixed extr cho and other composite extracts, so | Property & Income 

that it mi sat a i ee form to the eatin Both logs ga ees s eae —s— on 
' . | PB 4,770,000 5,270,200 600,000 

and extract came into England free of duty, and therefore it meses ° 90100” 90,000 

would not pay the English manufacturer to introduce logs into} Receipts from Suez Canal 


: ; ‘ : 5 5,000 - ai 
this country; but he would buy solid extract in the Argentine Shares and Sundry Loans se enone 500.759 77,774 45,445 


Miscellaneous .......--++++- noe a he 
and convert it either into pure Quebracho extract or the Revenue 42,636,018 335,600,759 2,579,774 2,161,445 
44,055,278 Ct o 


Composite extract. On the other hand, on the Continent, where Total, including Balance .......... 126,086,970. 
there were either small duties or no duties on logs, and where| || OTHER RECEIPTS. | oe oe 
the duties on the Quebracho extract were high, there were a ee ar Stock and War Bonds oo «6 fle oe 
Humber of factories which made the extract by importing the a Bashoges Sas 1920 | oo Bee ee 
logs from the Argentine, and selling on the Continent, either Ways ont Means (Treasury Bills) . -. _| 12,485,000 


in the form of solid extract in competition with others, or as Petal cccccccccccesscces 8,269,315, | aaa b 15,94,774; 2,174, 45 


! 

be 

: . 

year at £529,000, the valuation of the stock having been mi ? 
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EXPENDITURE AND OTHER ISSUES. 


r 


CURRENCY NOTES ACCOUNT. 


Total Issues out of | 
the Exchequer to | Advances to— — 
meet Paym’ntsfrom -— IssvEs. —~ 
Apl. 1,'15, Apl. 1,’14, Week Week 
to to ending ending 
June l2, June l3, June 12, Junel3, 
1915. 1914. 1935. 19114. 


Redemption Aceount. 


| 


Notes 
Out- 
standing. | 


Investment 


Date. 


Reserve 
Account. 


&e, 
\Bankers, 5 


Notes. 
Govern- 
ment 
Securities 


ners eneraperearrenrsrayhi ere 


EXPENDITURE. 
Permanent Charge of Debt 
Interest, &c., on War Debt 
Road Improvement Fund .. 
Payments to Loeal Taxation 

Accounts, &c. 
Other Consolidated Fund 


° | Ratio to 


| 
_-_-—-—- ae 
| 


£ £ 
228,106. 
119,634 


£ £ 
7,380,498 4,607,221 

374,152 
264,731 


167,254 
560,760 460,760 
270,841 


569,786 12,675 os 
28,251,992 19,971,378 2,132,155 


£ £ £ 
Mar.17 37,602,936 ee 27500000 7 “1 5,000,000 4 
24 38,087,608 ee 27500000 7 ¢. 8623,176°5 
7 40,787,467 27500000 67°4 8,623,176 
14 41,263.573'5) 27500000 66°7 8623,176°5 
21 41,643,170 27500000 66°0 8623,176°5 5 
190,094,507 ter tt oe 21200000 64-0 Seae tice 
Expenditure 198,546,957 33,855,545 20,528,389 2,251,789 | May 5 42,998,634°5, .. 28500000 €5'5 8623 176-5 
ade ve 1546, rt 12{ 43,519,019 | ze 65°5 8625,176+5 
. 2 ISSUES, 19. 43,795,323°5, 302.074 28500000 65°5 9585,827°5 
‘or Advances for Bullion 220,000 175,000 26} 45,159,634°5) : Soneeees Stems 
For Advances for Interest on Ex. June 2 45,690,513'5| 302,074 654 9585,8275 
chequer Bonds under, the Capital 3 45,992,026'5| 302,665 28500000 €2°C 9585,827°5 
} iditure (Money) Act, 1904 ... ; iconic z ; 
For Treasury Bills ion aunts __ SA | DIN! LAD SEO 658 9008.00 5 
For Exchequer Bonds issued under the 
_War Loan (Redemption) Act, 1910 .. 
Under Telegraph (Money) Act, 1913 .. 
Under Housing Act, 1914 
O.d Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 .. 
Old Sinking Fund, 1910-1] :-— 
Issued underthe Finance Act, 1911:— 
Section 16 (1) (b) 
Section 16 (1) (c) 


> 
- 


nw 


110,380 Apl. 


30,457 
25,750,060 


16,395,500 
450,000 
250,000 

27,000 


+155,000 — 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended June 16, 1915 :— 


| 


Gold 
Os a in — poe om in 
in and Abroad, out (excluding 
Bullion. for Export, = Deposits fae Reserve. 
8). 


30,000 5,000, 
i s3000 ww | ws 
242,099,914 34,869,002 20,173,389 2,251,789 


Date 

Junel2,'15 Junel3, i4 Inc.orDec for Week Cr 
105,363,239 8,441,223 —5,089,235 + 388,656 Earmarked, 
806,162 905,053 + 10,620 + 134,000 na 


106,169,401 9,346,276 —5,078,615 + 522,656 


Securities 


Balances in Exchequer:— 
Bank of England 
Bank of Ireland 


& of Reserve | 


Treasury Bills outstanding on June 12, 1915:— £ 
Bills issued by Public Tender .. 
Bills otherwise issued...........00e. psekshsienseoaunen *165,410,000 


nen ScebeeKeNee 237,910,000 
* Includes £50,000 the proceeds of which were not carried to the Exchequer 
within the period of the Account, 
Treasury, June 14, 1915. 


} Decrease. 


1915. £ 
Mar. 24 57,248,528 1,624,000 out 
31 53.868,251 1,789,000 out 
753,751,028 620,000 in 
14 55,311,986 1,984,000 in 
2165,640.385 560,000 in 
28 55,314,389 482,000 in 
May 5 56,303,827 1,685,000 in 
12 63,628,442 7,791,000 in, 
19 61,706,934 1,638,000 out 
26 61,737,814 817,000 in, 
June 258,643,601 2,281,000 out; 
9 59,385,241 1,275,000 in! 


Apl. 


£ £ 
185129355 161,950,781 41,552,458 
203403735 184,609,739 37,144,786 
202919485 183,369,842 57,260,098 
207126018 185,673,416 39,175,641 
214163414 192,132,715 39,758,015 
219097316 197,757,153 53,078,829 
219294148 197,196,170 59,208 872 
223478928 194,116,203'47,075,727 
225007174 196,577,051 46,154,703 
219830693 190,333,513 47,240,524 
219777654 189,926,599 45,562 726 
214784208 187,859,630 44,682,541 


ZEB | to Liabilities 
itt @a@ | Bank Rate, 


ee 


16 56,529,572 2,697,000 out _ 214801316 190,532,456 42,052,722 





te 


ib res : 
Wed obi io em on ee aren re 


Petree 
S 


BOTT Tf Pe ne ee , 


hae 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = = £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, 8. W. 


The % enent! Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor the 
week ended Wednesday, June 16, 1915. 


ISSUE DEPARTMENT. 

£ 
Notes issued........ 73,838,225;Government debt .. 11,015,100 
Other securities -- 7,434,900 
—— _| Gold coin and ballion 55,388,225 
73,838,225 73,838,225 

BANKING DEPARTMENT. 

£ £ 

Proprietors’ capital.. 14,553,000 Government securities 51,043,491 


Rest..cccccess 5,159,834 Other securities ....139,488,965 
Public deposits* ....113,042,229 | Notes .............. 40,891,375 


Other deposits ......101,759,087 Gold and silver coin.. 1,141,347 
Seven-day and other 
51,028 


bills ee: 
232,565,178 232,565,178 


* Including Excheguer, Savings Kanks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


Dated June 17, 1915. 


Increase, Decrease. 
é £ 


Circulation (excluding 7-day and other bills) .... 
ED ONES a:ccnsciacdsersoacsbbeos 
DME snckatiesinansashdeasdcanssubdtics 
SPD MRUNNNG: cic vn cnndesicecessnecssces 
NN thbhabivdnakckbdebenkodageusndeeutetesans 


PO Riipriedencnintibitcvareneninbecsensennnn one 


- secseeses — 205,850 
es seeeeese 10,299,424 
10,316,532 2.000 oe 


SOUND iciitedpe 305 
2,855,669 


4,729 eeeeesee 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— 


June 14, 
1905. 


June l9, June 18, June 17, Junel6, 
1912. 1913. 1914. 1915, 


z 

28,417,985 32,946,850 
17,637,051 113,042,229 
41,869,267 101,759,087 
11,046,570 51,043,491 
37,462,215 139,488,965 
28,713,611 42,032,722 
38,081,596 56,529,572 
49 43h% 198% 
eo 3% 5 % 
é fi 2% 4 4H 
768 73 ont ha 

iee of silver peroz. .... 277d 283d bad 
lonee price ene... 3ls 4a 378 Od 32s 34s ld or, 
Exchange on Paris (short) 25.16}-18} 25.22§-25 25 214 253 25.174-20 ae 

— Amsterdam (short)... 12.13-2 12.18-2h  12.2-3a 12.28-28 11.92- 

— Hamburg (3 months) 20.6266  20.68-72 20 74-78 20.66 70 ‘aa 
Clearing-house return .... 167,465,000 324,666,000 352,567,000 329,729,000 225,460, 


At corresponding date 
with the present week. 


Circulation (excluding £ 
i 28,232,885 
Bank post bills) seann 24: 
40.960,052 
12,758,173 
32,379,121 
28,710,626 
38,493,511 


51i% 


£ £ 

TSos7Teo 25380808 
Public deposits . y 
Other enews eee «e». 41,063,584 40,526,646 
Government securities.... 16,171,319 13,983,707 
Other securities 28,118,819 
Reserve of notes and coin 27,605,861 
Coin and bullion 38,117,661 
Proportion of reserve to 

liabilities 51% 
Bank rate of discount .... 24% 
Market rate, 3 months’ bills 
Price of Consols .... 


The amount of the "' other deposits’’ compared with the ‘other 
securities,"’ showed in 1905 an excess of £12,944,705; im 1912 an 
excess of £4,148,550; in 1913 an excess of £8,580,911; and 
in 1914 an excess of £4,407,054. Im 1915 there is a deficit of 
£37.729,878. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


————  ) 


Total. 


————— 


£ 
4,087,084,000 
255,846,000 


Countr 
Weeks Ending jain. 
ss 2. 
January 1 to April 28 .... 
May 


Town Clearing. | 


£ 
seta 
etbeu | 31,502,000 


19 eee eeeeeeeeere 


& 
482,009,000 
ccccccceceececes 32,435,000 


26 seeeeeereeeeeres 
June 2 eeeeeeeeeseerere 


9 eee eereerereee 


6 serene eeeseeere 


dl 


5,017,575,000 
7,417,379,000 
2,399,804 


32°35 % 
1 584,000 
121086, 928,000 


5, 
is % 


Gross total in 1914 ........ 
Do 1 i incadimmme tien a 
Increase or ane 





| 
| 


| $0 Awiabilities 


~~ 


1 itst ge] Bank Rate. 


ete ee => a a 
ARIAT 


F | 





June 19, 1915.) 


Speciat Days. 
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BANK OF SPAIN. 








tw es a a aati alii 
stock Exchange Pay Days. Consols Pay Days. 7 | of the June 12, June 5, | June 15, Last a 
oan Roe a 1915. 19'5, 1914. Week. LastYear. 
— pate = - | Date. Date, Go Assets. £ & £ é s 
bats. £ 1914. £ 1914. £ ME dhadebuaudcne eeecece 27,123,000 27,092,00C 20,990,300 + 121,000 + 6,133,000 
z be oils 38,196,000 June 2 74,323,000/Sept. 4 24,329,000 — $h0ddceséneeneeees | Seer 29,574,000 28,984,000 + 48,000 + 1,658,000 
Jas. Weeeeveeee’| 37,200,000\July 11 97368,000/0ct.. *3' — 40.449,000 ans and discounts . 31,546,000 31,799,000 51,730,000 — 255,000— 184,000 
BBevsvsee'*'|  Sg'270000|Nov. 8 42,696.00 Nov. &, 3831-000 | Spamish 4% stock... 13,777,000 15,777,000 13,777,000, ° 
Feb. ee 39,939,000 Dec. 1 36,648,000|Dec. 4 36,423,000 | Tressury bills, obliga- 
i oe) 37,369,000, 1915. 1915. oe, etindedhesesecs 6,000,000 6,000,000 6,000,000 
Be Seoewssoee: 41,731,000)Jan. 6 37,627,000 Jan. 4 42,559,000 | ojreutni eee ‘ : nas . 
i] 14....000+- | 45,820,000 Feb. 3 44,355,000 Feb. 4 46,443,000 en ation........ 79,705,000 79,685,000 76,052,000 + 22,000 + 3,653,000 
arse" 37,480,000 Mar. 1 51,048,000 Mes, 4 39,907,000 eposits and current 
es: 36154000 April 1, §3113,000.Apni +3  45.514,909 | —SCCOunts.............. 27,868,000 27,296,000 19.033,000 + _ 572,000 + 8,835,000 
er. 42510,000/May 5 45,047,000 May 4% 42,477,000 a 
a. | 38,305,000 June 1) 36,764000\June 4 — 41,716,000 NETHERLANDS BANK. 
pane cae = " rs June 5, May2y, June6, i—\j| 
Tow, 1915, a 431,472,000, .. 267,954,000 +e 258,616,000 ai 19i5 131s. 191 4. Week. Last Year. 
Corre f n £ £ 
total, 124... A ean 7s | sneer ce | ey | Coin and a ballion—Gold.. a8.226,000 26, eens 15,550,000 + 423,000 +153,276,000 
: of ee oe M ** > ilver. 261 697,000— 42,000— 478, 
in1915 ....1|= S846% | -- ‘= HIS ro == AIG | ane and advances 17,001,000 17,513,000 12,446,000 — 612,000 + 4.595000 
eae LIABILITIES, 
lowe pesite is1q Aes aoe * ai aennen . A | Notes in circulation .... 40,470,000 40,428,000 25,734,000 + 42,000 + 14,735,000 
Do in “Bee pn _. ae ee 2, oe | Deposits ................ __4011,009 5.892.000 689,000 + 119,007 + 3522 000 
"nl9l4 ....1'= 1669 % 2 34:06 9 
72% —— a | AUSTRO- HUNGARIAN BANK. 
*. oO ~ i 
he fourth fellon Sunday. July 23, July 15, July 23, Last 
| | a — — 1913. Week, Last Year, 
SSETS, £ £ £ 
a _ PROVINCIAL CLEARING RETURNS. a | Coin and bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 + 999,000 
——— 1915. 1914 I Silver. 12,140,000 12,065,000 10,795,000 + 74,000 + 1,347,000 
_ ° ne, or Deo, | Discounts, advances, &c. 39,765,000| 40,143,000 42,025,000 — 378,000 — 2,260,000 
— LS | —_— I | 4IABILITI“£S 
SANCHESTER- £ £ £ % | Circulation........ 88,740,000) 90,517,000 91.360.000 —1.777,000 — 2.620 00C 
Jen. 1 to June § 22.006 141,461,000 159,479,700 —18018700 11°30 | BANK OF SWEDEN 
Week ending June 12... 6,747,300 6,252,200+ 495,100 7:92 | j M os 
— mowers . une 9, a ay & . June 6, iUAst 7 
Total to date.....ces 148,208,300 165,731,900 —17523600 10°57 | 1915, 1915, 1914 Week. Last Year. 
ASSETS Jae z£ ’ z z z 
LIVERPOOL- eT 6,299,000 6,302,000 5,827,000 3,000 + 472,000 
j in Saas 115.804.800 111.186.800 +4.618,.000 4-1 Balance abroad and 
an. Ll toJume 9 ....e.- ,304, ,456,8U00 + 4, , 5 | 4,008,000 3,952,000 6,216,000 + 756,000 — 2,208,000 


4,805,200 4,170,000+ 635,200 1523 
Total to date.....+++ 129,610,000 115,556,800 +5,253,200 4:55 
SIRMNIN CHAM 


gan. lto June 5 ...ece 
Week ending June 12.. 


Week ending June 12.. 


35,478,400 56,3 
1,404,500 1,1 
Total to date.....e.. 36,882,900 57,5 


WEWCASTLE-ON-TYNS— 
Jan. 1 to J me © cccece 29,792,300 27,224,000 +2,568,500 9:43 
Week ending June 12..! 1,349,000 $95,300 + 355,709 3581 


ul to date....s00. 31,141,300 28, 2,924,000 10:36 


37,200-— 858,800 2 36 
78,600 + 225.900 19:8 


15,800 — 652,900 1°69 


bo 
~ 
Ww 
© 
© 
dO 


BSBISTO! 


Jan. ltoJune5 ..... . 16,592,000 16,374,000 + 218000 13 
Week ending June 12.. 668,000 631,000 + 37,000 60 
Total to date........ 17,260,000 17,005,000 + 255,000 1:5 
LEICESTER 
Jan. l to June 5 ...... 8,649,600 7,044,400 +1,605,200 22:79 
Week ending June 12..| 393,900 287,500 + 106,600 3710 
Total to date....eee., 9,043,500 7,551,700 +1,711,800 2335) 
BOTTINGHAM-— 
Jan. ltoJune5... 7,849,700 8,924,200 —1,074,500 12-04 
Week ending June 12. 378,300 366,000 + 12,300 336 
Total to date........ 8,228,000 9,290,200 —1,062,200 11°43 


FORBIGN BANE RETURNE. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the poetens statement and with the corres- 
ponding statement of last year:- 


BANK OF FRANCE. 


Comparative Increase 


June 17, | June 10, | June 18, or Decrease. 


"315, 1915. | 1914 Last (rest Year 
Week. ¥ 


AasETs, £ £ £ £ £ 

Coin and bullion—Gold 156,839,000 156,785,000 155,012,000'+ 64,000 + 1,837,000 

Silver.| 14,959,000; 15,009,000) 25,604,000,;-- 50,000 —10,705,000 
Discount and advances. 121,509,000 128, 820,000| 94,108,000) — 1,512,000) + 35,401,C00 

LiaBi 

Notes ... aa ceceve . (481,746,000 480,629,000 236,694, 000, + 1,417,000) + 245052000 
Government deposita . ..| 5,278,000) 1,755,000! 8,160,000 + 3,523,000|— 2,882,000 
Private deposits........ | 88,626,000) 84,985,000 37,785,000 + 3,643,000) + 50,845,000 


_ NEW YORK ASSOCIATED BANKS. 


June 12, June 5, June 15, eet 


- 1915. 19:4. Week. Last Year. 
Reserve, own 6,000 88732000 ~ at\+ san 200 . 
rve, own vaults.. 89,15 
Do. Fed. Res, Banik, 28%684,000 25750000 | $7800000 | 954,000 /- + 16,994,000 
Do.other dep’tories.. 5,900,000 7,114,000 } —1,214 


8 and discounts. . 492,000,000 488,058,000 423,988,000 + 5,952,000 +68,012,000 


LraBi ‘ 
Ation....--.....- 7,588,000 7,576,000 8,224,000+  12000— 634,000 
Net deposits (ino. U.S. 
rn. deposits)... . 504,938,000 500,342,000 411,754,000 + 4,596,000 + 93,204,000 
Resenve (agsregnte).. 119,740,000 119,598,000 102,746,000 + 142,000 + 16,994,000 
Legal reserve ........ 82,580,000) 81,872,000 93,308,000 + 718,000 10,728,000 
xvess reserve. 2.2) $77160,000. 31,726,000 9,438,000 — 566,000 + 27,722,000 


Prior to November 21, 1914, the Reserve was divided into “* Specie "' and 
Tenders." 


| Notes in circulation...... 
. Deposits at motice........ 


Swedish and foreign 
Government securities 2 
Discounts and loang .... 6, 


LIABILITIES 


2,865,000 1,305,000— 44,000 + 1,018,000 
915,000 7,143,000 6,050,000— 250,000 + 885,000 


Notes in circulation 15,328,000 14,674,000 12,522,000 + 654,000 + 2,806,000 
Deposits at notice ...... 3,285,000 4,059,000 3,741,000— 774,000— 456,000 
SWIS8 NATIONAL BANK. 

June 7, May 31, June 6, Last 
1915, 1915, i9]4. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 9,620,000 9,619,000 6,878,000 + 1,000 + 2,742,000 
— Silver 2,047,000 1,998,000 229,000 + 49,000 + 1,518 000 
Darlehens-Nassensechein. 702,000 708,000 we 6,000 + 702,000 
Discounts andadvances. 5,650,000 5,822,000 4¢,095,000— 192,000 + 1,535,000 


LIABILITIES, 
Notes in circulation .... 16,319,000 16,774,000 10,564,000 — é §.755 
ROIs cnddencas ad 258 3.000 2,418,000 1,587,000 + 151,000 + 1,182 
The monthly statement of the Swiss Federal Loan Bank (Darlehenskasse), 
lated March 3lst, shows total issues of £1,654,000, of which £819,000 were 





held by the Swiss National Bank. 

BANK OF ITALY. 

May 10, April SO, May 10, Last last 
1915 1915. 1914, Week. Year, 
ASSETS, £ £ £ £ z 
Potmloash cccccccececses 52,219,006 52,855,000 48,876,000 — 646,000 +3,543,000 
Inland bills... ccccccescee 34,705,000 33,271,000 16 295,000 + 1,432,000 + 18410000 
Foreign bills ........ee-:. 854,000 854,000 3,008,000 . ~2,174,000 
REED cxcccncandcece 11,805,000 11,941,000 3,340,000— 136,000 + 8,465,000 
Government securities... 8,428,000 8,451,000 8,155,J00 — 25,000;+ 295,000 
LIABILITIES 

Note circulation ........ 93,099,000 95,267,000 62,179,000 + 4,832,000 +35920000 
GREE iahécacdonsienid 26.174.000 25 150.000 7,458.990 + 1.C44,000 + 18716000 

BANK OF RUSSIA. 

|} May 235/ May 23/ 
June 5, May16/23, June 5, Last = 
1915, 1915 1914. Week, ™st Year. 
AssETs. | £ £ ee £ £ 

GDh ncdiccscdacssecdscnal 157,380,000 157,420,000 159,149,000 — 40,000 — 1,769,000 
Balance abroad.......... 15,781,000 13,882,000 19,299,000 ~ 101,000 — 5,518,900 
Silver and subsidiary coin] 5,574,000 5,523,000 7,512,000 + 51,000 — 1,758,000 


Securities and short loans} 40,775,000 40,319,000 36,276,000 + 454,009 + 4,497,000 
Treasury bonds ....... |158,279,009 159,195,000 - 916,000 + 158279000 
Other loans and advances; 81 171,000 85,776,000 55. 728,000 ~4,605,000 + 45,445,000 
Securities belonging to} 

Sei catecneecs ane ce.s| 9594000 10,123,000 10,307,900 — 529,000 713,000 
Miscellaneous .......... | 11,167,000 11,359,00C 11869,000— 172,000— 702,000 


Balances due by branches . : : 
and treasuries ........| 40,564,000 36,175,000 + 4,391,000 + 40,554,000 











518,285,000 519,750,000 279,940,000 —1,467,000 + 238343000 


LIABILITIES —_-— reas 
Notes in circulation ....|545,167,000 341,631,000 164, 819, 900 +53, nae + 180548000 
6,500,000 5,500,000 




















Capital of the bank...... 5,500,000 
Deposit and current) 

GOSUORAE cdcececccdcess 115,545,000 112,118,000 60,579,000, + 3,431,000 + 54,970,000 
Treasury account ......| 44,122,000 40,895,000 45,628,000 +5,229,000 + 494,000 
Miscellaneous .......... 7,945,000 19,608,000 4,956,000 —11665000 + 2,989,000 
Balances due to branches 

and treasuries ........ ay i — 468,000 

_'518,283,000 519, 750,000 279,940 000! 1.467, 00 + 238343000 
BANK OF NORWAY. 
Neen eee | Jame, | ae ol, | came %, Last 
1915. 1915. 1914, Week. Last Year. 
ASSBTS, &£ £ £ £ £ 
GORE cccccceccccse seeecee, 3)418,000 3,377,000 2,666,000+ 41,000+ 752,000 
Balance abroad and 
foreign bills... .. geeeese 3,137,000 3,018,000 1,542,000 + 119,000 + 1,595,000 


G t se- 
oe Pees 637,000 637,000 486,000 ah + 151,000 


Discounte andloans......| 4,290,000 4,550,000 4,289,000— 40,000 + 1,000 


LIABLLITIES. 
7,515,000 7,433,000 6,175,000 + 82,000 + 1,340,000 
1,442,000 1,487,000 434,000— 45,000 + 1,008,000 
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_ IMPERIAL BANK OF GERMANY. 


1915, 1915. 1914. Week. Last Year, 
ASSETS. £ £ £ £ : 
OE i cccsntencas ee-- 119,099,000 118,973,000 66,296,000 + 126,000 + 52,830,000 


Silver 2,485,000 
14,859,000 


210,904,000 


2,603,000 
22,265,000 
208,220,000 


16,236,000 — 


Discounts & Saou 43,173,000 — 2,684,000 + 167731000 





117,000 —13'730,000 | 
3,175,000 — 7,406,000 —11,684,000 | 


| 
| 
| 
| 


LiaBILITIES. 
Notes in circulation 264,484,000 255,891,000 95,488,000 — 1,410,000 + 168996000 
Current accounts.... 71,895,000 75,343,000 44,195,000 — 5,448,000 + 27,700,000 | 
The Reichsbank has been relieved of its obligation to convert its notes 
ii into gold. 
i 
| 
|| NATIONAL BANK OF BELGIUM. 
1 - “Aug. 6, “July 30, Aug. 7, Last 
| ASSETS. 1914, 1914, 1913. Week. Last Year 
| | Coin (gold and silver) and £ £ £ z£ 
errr 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,756,000 
| Other securities ........ 41,380,000 33,483,000 27,835,000 + 7,897,000 + 13,545,000 
LIABILITIES. 
i | Notes in circulation .... 51,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
| Current accounts eens 6,263,000 _ 4,969,000 4,666,000 + 1,294,000 + 1,597,000 
| 
|| NATIONAL BANK OF DENMARK. 
| May 31, | Apl. 29, | May 50, Last 
1} 1915. 1915. 1914. Month. Last Year. 
1 ASSETS. £ £ £ z £ 
| Coin and bullion........ 5,947,000! 5,953,000 4,258,000 — 6,000 + 1,689 000 
|| Loans and discounts. 5,322,000! 5,700,000 4,915,000 -— 37¢,000+ 407,000 
| Debtors abroad ........ 2,294,000; 1,774,00 1,339,008 + 520,000+ 9°5,000 
|| OUIMIOE : ocncceeneses 1,201,00% 1,201,00€ 666,000 ~~ + 535,000 
i| LIABILITIES. 
i COUROEEOR | vw cevtsnceen 11,568,000} 11,614,00(! 8,737,000 — 46,000 + 2,831,000 
|; Deposits and current 
|] sccounts...........-- 487,00 | 449,00 372,00 + 38,000 + 115,000 
1 In the above tables the Russian rouble is converted at 2s; the Reichsmark 


converted at is; the Austrian crown at 10d; the 
|| Swedish and Danish kronor at 18 per £, the 
| nd the franc, lira, ani peseta at 25 per &. 

|| English money at 4s per dollar, 


» Dutch florin at ls 8d, the 
Norwegian kronor at 18/15 per £ 
he rican currency is reduced into 


| RAILWAY TEAFPIC RETURNS. 


























j i 
AMERICAN RAILWAYS MONTHLY STATEMENTS. 
| Name Period. Ending Gross. (|Inc. or Dec Net Inc. or Dec 
ee ee ioiiiiies a caked 5 ; ‘. 
Imnth Apr. 30 414,000 — 13,000 106,000 + 8,00 
Alabama Gt. Southern*{ 10 mnths 30: 3,972,000 — 699,000 910,000 — 0,€00 
| Imnth 30 9,635,000 + 356,000 2831,000— — 159,000 
i | Atchison, Top., & 8. Fe.{ 10 mnths 30) 98,112,000 + 5,154,00C 30.259,9000— 3,276,000 
lmnth x 2,977,000 '— — 290,000 55,000 + 145,000 
Atlantic Coast Line . 4 10 mnthe 30! 26,612,000 — 4,315, < 
lmnth 30; 7,438,000 — 0 
Baltimore and Ohio* 4 10 mntha 30° 74,876,000 — 8,598,000 
s lmnth 30! 3,585,00C + 0 
Chesapeake and Ohio*.] 19 mnths 30} 32,3(4,000 |+ 1,135,000 
lmnth 30. = §,855,000 — 00 
Chicago & N. Western. . 15 mnths 30| 69,785,000 — 3,260,0 
1 th Mar. 3 6,856,000 — 000 
| Chic., Burl., & Quincy*{ g ee "" 31) 70,218,000 |— 2,539,00 
lmnth Apr. 30 6,877,000 -— 360,00 ) 
|| Chicago, Mil.,& St Paul 10 mnths 3} 76,380,000 \— 2,267,0 + 
lmnth x $46,000 + 1,00 00 
| Ouba Railroad*........ 10 caedinn 30. 4,208,000 Ka ( "000 
f imnth 30; 2,057,000 + x 0 
Delaware and Hudson*4 | 4 mnths x 6,989,000 | + 113,000) 2, 162,9 300+ 477,000 
‘ l mutt 0} «1,624,000 — 55,000 4,000 152,00 
Denver and RioGrande}{ jg eatin 3 18,223,000 |— 1,766,000 asriees r ry} 
‘ lmnth 5,012,000 |+ 180,000 948,000 380,000 
Erie Railroad ........ 4 mnths “ = aa + 728,000 | 5,685,000+ 780,000 
Imnth Mar. 31) 4,748,000 — 650,000 1,555,000 + 146,000 
Great Northern ...... Gmnths , $1) $2,689,000 — 6,795,000 21,357, .00 + 1,C0°,000 
. Imnth Apr. <0 4,655,000 '— _ 170,000 556,000 5,000 
Illinois Central ...... 19 mnths 30) 52,380,000 |— 3,478,006 | 9.717000. 3s7'000 
mnth 0 786,000 — 147,000 262,000 — 15,000 
Kansas City Southern. ” canths = 8,411,000 — 691,000 2.578,000 “i 340/000 
, mnth .782,000 '+ 323,000 1 250,00 310,000 
Lehigh Valley ........ 10 mnths = 35 046,000 + ae. 8,679,000 r sre'o00 
lmnth 4,137,090 — _ 534,00 716,000 — 4 
Louisville & Nashville. 9 mnths 30 43,268,000 — a 8, 3 000! as osntenn 
mnth 2 2,013,000 — 175,0 61,000 — | 
eee ree mnths) $0,25.686,000 |— 1,50,000 | 7,260,000 — @4000 
mnt 30, 2,569,000 |+ 3365, 622,000'+ 63, 
Miss., Kansas, & Texas* 10 mths x oF 052900 (4. 207000 aeat ae 
mnt ‘| 4,467,000 — 1,000 887,000 — 93 
Missouri Pacific .... ‘mathe = 49,120,000 |— 1 ya 1,184,000) —_ son ano 
| lmnt 13,0°2,000 |+  738,¢ 761,000 
San 8 | Smmehs| | 48,512,300 776,000 6,887,004. 1,9¢7°000 
mbt ar. ¢ 353,000 i+ 23, ,578,000, + 9 
N.Y., N. Hav., & Hart. | Smnthe : 31 47'759,000 |\— 2,654,000 are S00 ; Lyin one 
math Apr. 750,000 |+ 20, 197,000 
N.Y., Ontario, & West. ie ants 39 7,499,000 |— 144, 00 1,781,000 z so'oeo 
| Lmont | 3,759,000 |+ 186, , 228,009 y 
ER anh yee py auth 30) 54.588, 00 |— 2,655,006 | $222,000. 295,000 | 
| lmnt $ 6 j— 84,000 | 1 429,000 y 
Northern Pacific ...... |10 mnths| 30| 53/186,000 |— 6,246,000 | 14° 108,000 + saves | 
Pennsylvania Stem: | lmnth | 30) 19,464,000 |\— 489,000 | 4 149,000— ,000 
East of Pittsburg. . Xe — 30) ae - rey sr4 9,253,000\— 43,000 
month | | 810,000 + 148, 1,512,000 579, 
West of Pittsburg tmnt, $0) 32,658,000 2,207,000 Lereuol. sexe 
| 1 mnt , 162, + 1WUN | 726,000) 218,000 
Pitta, 0. On, 8t Loaia.}| 4 mnths) 30) 11,828,000 | 954,006 | 2,666,000. 1684000 
mn | _4,273,000 |4+ 23,000 | 1,426,000 000 
Phila, & Reeding Riy.*4 0 mnths) 3) 39,325,000 |~ 3,088.00 | 1240, 000 + retb00 
| }mn |} 5,607,000 |— 705,000 | = 40,000) — 4,000 
ae ee ee eee 2 Sees es | ae Bae 
mn ar. Sl) 3,539,000 |— 151, ,076, 000! 283,000 
St L. & San Francisco; | 9 mnths) 31) ee | = 2.171000 $368,000). 454,000 
| smn om 623,000\._ 142,000 
Seaboard Air Line .... Smnths) 31 15. 596.000 ooo ( 3,256,000 3,808 000\ 1.350000 
math | Apr. j— 589,000 | 1,300,000) 4,000 
@Bouthern ............ '10 mnths’ \ 3 52. 539,000 |— 7,348,000 | 10'922,0001~ 3.458000 
Southern Pacific “1mnth | —-30|_ 10,164,000 |— "797,000 | "2'388,000_— ~'293, 
eerees) 20 mnths = 127,310,000 |— 8,683,000 | 29,438,000/.- 2,715,000 
Union Pacific |b meee 6,294,000 |— 504,000 | “1°709,000|— 3,111,000 
wereeees'\ 110 mnths) 0 75,046,000 j— 4,940,000 | 25.527,000|— 1,484,000 
w * | lmnth |\Mar. 31) 2,364,000 Ln 126,000 | 415,000). 8,000 
abash® ......ceeeceee4 | oe = Aaa ees} | 4,938,000\4+- 178,000 
mn | 4000 |— Hh | 97,000) 
Western Pacific® ......4 | g mnths 31! 4.150000 | 668.000! gig onl” - 


sxpiepeaeemspieterncensinonpsstseasenesesia gue anepeesatningnanpensnssiepasonsteapsnmepasbasivensisepsarnorentiaidssiasione et rate in citsae 


* Net earnings betore deducting taxes. 
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CURRENT RATES. | 
The subjoined table shows the rat | 
es quoted fro . 
day during the week :— ‘ ™ ” to 
Last - j 
Fridy. Sat. Mon. Tues. Wed. Thar. Pri eo 
. ° mg os a | Ams 
CORE CE AE MEE Oe % 2 % % “c % % Ber! 
Market rates of discount — 55 f} Dx 
60 days’ bankers’ drafts ..... . 2442 23 2 2 ; Chrt 
3 months’ OP iseewiinciennce 24 : 24 3 2 4 2k Fran 
4 months’ do ............000. 34 th Sah 3h 4 Sind 3 ta 3 ft ‘| Vien 
SM EO 0 oo 55 nec cscces 336 32 G | 33 3 t 3 | Petr 
meen (Treasury Bills) :— 36H || New 
| eae esau 2 2 : 3 : ] a 
re ceee 3 : Ki 3 3 3 4 i List 
9 and 12 months .......... 32 3 34 3 ; \|% im” 
Loans :—Day to day...........00- 142 1 li i 3 3 33 
Short “iG lat inate Bestia” 13 2 2 2 2 - ig * ya | 
ortnight (at last Settlement) .. 4 4 
Deposit allowances: Banks ...... My 2 ? ? 2 3 #4 | 1 
Discount houses at call ........ 2 2 2 2 2 2 : \| citi 
NED: sk 0hs48disacccacseis 2} 23 2t 23 24 24 * ’ 
The following is a comparison of quoted money rates with 
previous weeks :— 
eeeatecae seat 7 = Par’ 
e | ; || Ber 
= 2 Bank Bills. Trade Bills.* i] Hat 
De eee cn ean I Wie 
= |3 Months.|4 Months.|6 Months.|3 Months./4 Months./6 Months i; Vie 
\ , |) Am: 
wis. | ~] % | & | 4% % | 9 . ie 
o / » 4 j % . | oe } 
Mar. 31 [13 4 | 28 fa 4 R | 2% i 214 “alas |j Rot 
April 9.13 4 | 3. 3% 6A 3R Oa 4 $14) fla os }) Tas 
16 132 | % skh 3 44 $144 bl 5 |) Gee 
23.. 2 2S | Ste gh| 38 a | 4 4 | 4 ,i4g fs 
30 (2 mows Sis dle glad fig § 
May 7../2 | 26 3 | 33 14 + 44 4/4 5 i} « 
14..)2 | 288) Ot S| 3 | 4 4% 8 4h OS i} 
21..15 3 | 2te | 25 ti ota ij\4 43 @.% 5 || las 
28.192 | ate 3 | 248 | 33 | 4 4 4 4h 
June ‘. 13 2 2% | 33 14 4 68 4 OS 
. 4 r. | 
| é r| 4 | 4 4 4 4 | 
18..119 2 13 ts | 3t 3f te i 4 $ + + 4 : | 5 
“* These rates range {rom those curre ut on the very be st paper to t! 
on bills for which the Bank rate is usually re er 7 a re ees I 
| Tu 
|| W 
|| Th 
| | Fr 
OTHER MONTHLY STATEMENTS. | | 
fm mt | 
Name. Period. | Ending | Gross. |Inc.or Dec.) Net, Kine. or Dee | | 
| $ eo $ Se 
Canadian Northern® ..{|,) mmth |Apl. 3°) 1,429,000; — 181,00¢} 489,004 78 
10 mnthe 30| 14,830,400) — 4,753, OC} 4,17 |500 — 1,236,300 || 
Canadian Pacific® ... lmnth 30} 1,491 200) — 452.80) 537,000 — 331,400 
10 mnths 30} 16,818,400) — 5,174.4! §,699.200 — 1,539.60 
Grand Trunk System* lmoth |Mar. 31} £705,000' — 77.7% 2'64,°00— £23,450 Ww 
' Smnths 31) £1,866,750' — £204,700! £283,300— £47,100 li 
* Net earnings before deducting taxes. | @) 
T 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY tt 
RECEIPTS. 2 
| b 
= | | ol b 
| 
Mil Borsints for . 0 
Name. Period Ending -. Week. a s 
se + or — "1915. | fF or—| 1915. | +or—_ | 5 
| : | ‘ae 
aE Re | Bs. Re. | Me a 
| Assam Bengal .... 6 weeks May 84 50 1,42,000 11,295 7,46, 000 
Bengal & N. Westrn 6 weeks 8+ 13 4,34,750 > sa'ase rot 150 : anny 
Bengal Nagpur.... 7 weeks 15+ 7 8 92,000+ 55,000 63,44,00— 205,000 f 
Bombay, Bar.&C.1. 7 weeks June 12+ 32 11,26,803— 63,000 1,38,25,000— 876,000 
Burma . ........++: 6weeks May 8 ., 4,21,768— 73.620 (23.75.477—~ 5,086,437 
East Indian ...... ll weeks June 12— "1 21532'000 — 82.000 2,562:,000 + 6,95,000 
G.IndianPeninsula 11 weeks 124+ 154 15,19400— 47.600 1,87,01,5C0— 13,19,018 
Madras & 8. Mahr. 7 weeks May 15— 1° 10,00,000— 8,493 '61.35.000— —1,77,887 
| South Indian . 7 weeks 15+ 10, 5,45,220— 58,087 36,47,702—  5,04,186 
CoLoNtAL. e 4 2 é 
Canadian Northern 49 weeks June 7+ 295 | §274.500—109,300 16,298,000 — $5,130,000 
Canadian Pacific .. 5@ weeks 14+ 399 ($1,623,000 —535,000 $4,290,000 — $29,795,000 
Grand Trunk .... 25 weeks a Go 152,238 — 12,098  3,385.765— 362,183 
| Grand Trunk Pac. 23 weeks _ 14,316 — 6,316 3:8299— 13638 
| Grand Trunk West. 23 weeks Mia. 29,8364 865 644,650 + 2,368 
Detroit, Grand H. 23 weeks mM CC 123904 688 200,779 + 2,70 
Mashonaland .... 6mnths Mar, oa 42,252 — 18,074 227,140 — 157,508 
Rhodesia Railways 6 mnths Mar. aa 61,573 — 20,505 362,167 — 142,597 
a geaneen. 
ntofagasia ..--.. 24 weeks June 13 .. 23,430 — 8,750  487,905— 365,738 
Argentine N. E. ) weeks 124+ 85 6,325 + a 235,551 — — 88, 08 
Argentine Trans. 149 we ks _ 510— 570 40,550-— 45,970 
| B. A.and Pacific .. 50 weeks 12+ 94,000 — 3,000 4,377,000 — 000 | 
| B.A. Central ....40 weeks Apl 4 .. 109,000 + 12.000 1,855,00— 00 : 
| BA. %- Southern 50 weeks Jane a4. @& 90,006 2,000 4,757,941 — 536,964 
| B.A. Western 50 weeks 13-4 75 43,000— 7,000 2.411,000— 6088 
ntral Argentine. 56 weeks 124 106 132,000 + 12,000 5,482,000 283,000 
Central Uruguay. . 50 weeks ae 11,19% 4+ 481 544,468 — 80,749 
C.Urug.(Bas t. Ext.) 50 weeks a foe 3617 — 430 182,8::— 386% 
O.Urug (West. Ext) 50 weeks ete 1,6264 132 $1,545 — 14,696 
Cordoba Central . . 50 weeks = 35,600 + 275 1,604,920— 270,050 
Costa Rica ..... -++46 weeks May 15+ 5 7,891 1,975 395,912— 125,104 
Ouban Central ....60 weeks June 134 9 | 1166554 2808 624.8 =—«OSBTB 
Egyptian Delta .. Sweeks Apl. 20... »LZ1— 1,91 8,162, — 4,172 
Entre Rios........ 60 weeks Juuel2  .. 7,700 — 2,700 431,600 — 168,000 
Gt. West. of Brazil 31 weeks i 7,500 5,200 265,600— 82,000 
Leopoldina........ 25 weeks 12+ 5 21930 11,467 683,015 — 41 
TEMIIED co ccccesesd 22 weeks 124 97 10.235 938 3:9.931— 16,966 
Midland Uruguay. 10mnths Apri) |. $8.970— 2073 92520— 16,128 
Nitrate (2 weeks). . 23 weeks June mes 14,148 — 15,617 115,854 — 11280 
Nerth-West Urug. 11 mnths ‘way pe $18,400 — 34,741 9209,928— Re 
pasegees Gentent - 49 weeks Junel2 .. | 1,008 4+ 99,000 13,458,000 + oye 05 
noe p + Las 7 , ee oe 8 737,156 — 964,017 7,600,331 — 85, | 
tee we ene une ee : == oe “* 
falas, :) a1miths Mey 6: 23 — re 122,386 — least 
Sanee ae a a 8,245 — ae - 
Gaited of Hiavaia $0 weeks June 122. | 29,576 1,626,710 + Met 
West of Havana... 48 weeks May 29. |. 7a 256,723— sas 
Zafra and Huelva4 maths April | 7,449 — ie 28,64 — 
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| FOREIGN RATES OF EXCHANGE ON LONDON. 
—— - — TREASURY BILLS. 
Latest of Ex. Usanee, Latest! ES 1) oc,| The following table shows the amount of Treasury bills 
change, tes.| change. | Outstanding that were issued by public tender 
- ~ 
I Gadle ccccee Junel8 2603 Cheques Mac ~ a ica Junel8 25.374 At sight 
| (ersterdam.. 18 1.924 ss Rome........ — 18 28 10" ee i Rate of Date of 
1] Berlin ...-- + - . Short. Rio Janeiro.. — 18 12844 90dysst | Dat eo e 
| Do. Jannee ~~ BE as 8days Valparaiso .. — 18 7i3d 90 dys st © Issued.| Amount. Period. Allotment. | Maturity. 
| Christiania... — 18 18074 Short. Buenos Ayres — 18 484d 90dysst 
llifrankfort .. — 18 «- " Montevideo — 18 524d 90dysst £ £ d 
|| Vienna re — 18 . - ( alcutta — 18 1/4434 teleg'ph Sent. . 
Petrograd 18 «1214 3 months B ymbay .... — 18 1/39)d transfer ept. 16 ....' 7,500,000 | 12 months 5 8 3 Sept. 19,1915 
pies York «. — UF 0 Shae Showa | 8 Me Cn Feb. 23 ....|10,000,000 | 6 months 112 3 | Aug. 27,1915 
——... = 18 S14 Atsight Yokohama.) — 18 208a Feb. 23 .... 10,000,000 | 12 months 217 1 | Feb. 27, 1916 
— : ro es - 15,000,000 | 6 months 2 ia a8 Oct. 6, 1915 
i} P - +++ 15,000,000 6 months os a2 a Oct. 10, 1915 
FOREIGN RATES. Apl. -++/15,000,000 6 months 314 4 | Oct. 17, 1915 
The current discount quotations in the chief continenta 72.500.000 
s are as follows :— —— 
- ion P a : he amouut outstanding of ‘l'reasury bis i..ued other- 
e WIS I 5 . 
| Bank Rave Market. | iets tenis ne. | SO Ree ty public tender on June 12, 1915, was £165,410,000. 
i} Changed. % % Changed % % 
|| Paris ....-- fas 7 Ca : oe ee Zurich and EXCHANGES 
| Berlin .....- dec. 25,°14.. | Swiss Bank : 
|Hamburg.... Dec. 23 os oe |. CGR ckenx Jan. 2,’15.. ib 4 LONDON COURSE OF EXCHANGE. 
| Frankfort.... Dee a: 5 Petrograd .. July29,'14.. 6 ss ; i : : oe ae 
|| Vienna ....-- Apl. 10,'15.. 5 | Madrid ...... Oct. 27,'14.. 4 _——— on ’C . 
|Amsterdam.. Aug. 19,14.. 5 Lisbon - Jan. 15,14. ie 2 On Gee | eae 
| Brussels .... Aug. ©, W’.. 9 - Stockholm .. Jan. 5°15.. 54. ” | ieee 1e ‘hur el’ 
l}Rome ...... Nov. 9, '14.. 54 . Christiama .. Aug.20,'14.. 54 4 LD — a eee caaee Sa 
|| Turin ...... Nov. Y, "14.. &%. Copenhagen.. Jan, 5,'15.. Sh. ee Holland peddandéeneusstaksneenseds 3 Months 12 23 12 39 12 23 12 33 
| Genoa ...... Nov. 9,°14.. 5h. _ —" hevevesdanncehoeteosadades : Cable il on ll 97 ll 93° ll % 
t~t~t~t~t~t«t*~*~«~«*«COC I eh ens enn es dsc ncctcn Months 28 65 28 8 28 70 28 85 
| i %, ; +: : oe z £ 
\| GOLD MOVEMENTS. meee vienewneuian : a 2 25 28 4 28 3 28 45 
| The foreign movements of gold to and from the Bank since itt sattteseteeseenes ns - ee 37% «S64 
’ ; 2 os EE nctkes cndseeacdaiinds Cable 4 77h 4 788 4 764 4 774 
\last week have been as follows :— MEN -dhibieauodiiedidcicant Cheques 4 77, 4 78) 4°77 4 78 
i} ARRIVALS. £ WITHDRAW ALS. £ —:. btiecedbeeedkddtedeundnede 3 — 7 ~ - 55 26 40 26 «45 
vereigy Sot : Dicsece inaudahsavedenceade ‘able 0 7h 2% 26 0: 
Sat., Sovereigns (re- Sat., Foreign coin.2,000,000 SINNED satessanstssasesentuis 3 Monthe % . a — " 
leased) . 120,000 | Tues., Foreign coin.1,000.000|} Ditto ...................... Cable 124} 1264 121 123 
ings Foreign coin. . 27,000 | Wed., Foreign coin. 610,000 — Paddsesednneeaneeees 3 Months es ee 
aia debi. ata Seales cad itto Scsiseh aiecstiieitcaioanidl Cable 18 00 18 15 18 00 18 1 
|| Tues., Sovereigns (re Thurs., Foreign coin. 654,000 | Spain (Bank places) ............ 3 Months 46, 454 464 458 : 
1] leased) .... 73,000 Fri., Gold sold 524,000 Ditto Ge) xdiecdncssas Cable mo3156&6wOD HW DB 6 
on, DOO sccenowve 651,000 a Argentine (set IN iid cntiskcdccesakccas 3 Months 25 66 2 75 25 75 25 85 
Thurs, Sovereigns (re- aside) 427, 000 | ee ee SS 
| leased 120,000 
ei Rem " 10.000 | SOUTH AFRICA. 
a. Sg wereigns (re- , ; London on S.A. S.A. on London. 
ao seal ' 7.500 MA tacecieeeawes qe % dis.| Sight ......... cocce §6§% Gis. 
N Rate ere ¢ 30 days 1+ 50 days las 
et efflux ......0. 4,226,500 _“htkpaanaainaan - ” : JE coccce soeece So» 
| GP ccccccecees 4: a ‘a arian sade ae) we 
DN uscsadasewes 25 days 
| 5,215,000 5,215,000 | 120days 7 | DO days ...+-..eeeee 23» 
Desecverecees 8 ” 
| SILVER. | — AUSTRALIA. 
ondon on Australia. Australia on L on. 
Messrs Samuel Montagu and Co. report that during the Buying. 7 Selling. Buying nee ee Selling 
llweek ended on Thursday, “the silver market was even more | Cable ..<<. . 994 ~~ ©6aiie 1018 
|| lifeless than it has been late ‘ly. Daily operations have been 98 On Demand... ‘Par. 995 On Demand... 1014 
}exceedingly small, and the interest taken by buyers negligible. 97% SOG ceces ° oe 993 TO Gle cece . 100) 
|| Throughout the week the price has been quoted at 233d, with 60 d/s ..... ‘ 994 eee 1003 
1} 
| 








June 19, 1915.) 











the exception of that fixed on the 14th—237,;d—and to-day, 
234d. The Indian bazaars have been very half-hearted 
buyers, and China—though only a slight operater—has not 
been a source of strength. Offerings from the United States 


of America continue to be very restricted in amount. The} 
stock in Bombay consists of 5,800 bars, as compared with | 


5.900 last week. A shipment of 300,000 ounces has been 
made from San Francisco to Hongkong.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :- 


Cash. Two Months, 


d d 
ee re eee 238 née a 
0 Miibeaweicpusdiecwdciwin Bdxig woe a 
o Diteuwkeeess (ictetecewn: Ge (tame oa 
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INDIA COUNCIL BILLS. 





The India Council on Wednesday offered for tender 
‘1,000,000 in remittances on India, and the applications 
amounted to Rs.4,65,000, Rs.15,000 being for bills, at 1s 3 })d 
and Rs.4,50,000 for immediate telegraphic transfers at 
18 3 31-32d. The following statement gives the result of 
€ sales from the beginning of the current financial 7 — 





Rs. 
April 1, 1914,to March SB, Webs ccceucecce o RAB SBRT cece 1,508,349 
April 1, 1915, to June 9, 1915 . cocee 25,237,441 ...- 1,680,433 
eek ending June 16, 1915 .......--++++ 465,009 .... 30,937 
WOH Sendudiodnscckedeemensen eccce GTR coco «=6STEL 
Allotments since last week :— 
Rs. 
Wednesday ** 15,000 in bills on Calcutta .........0+6+- { At = pia. 
Brel). Sates 250,000 in immediate transfers on Bombay { At ls 3g4d, 
" se+eee 200,0C0 in immediate transfers on Calcutta | in full. 


Next week the amount to be offered will be Rs.1,000,000. 
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| principal gold exchanges :— 
| 
' 






































GOLD POINTS. 
The following are the standards for gold points of the 


Krancs. FRENCH. Marks. GFRMAN. Dollars. AMERICAN, 
25.324 —4 per mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
25.224—Par 20.45—Par 4.867—Par 


25.124—4 per mille agst us 20.35—5 per mille agst us| 4.827—8 per mille agst us 





THE STOCK EXCHANGE. 
SETTLING DAYS. 
CONTANGO. 

June 23. June 25 
The Stock Exchange reassembled after the Saturday 
holiday in a rather more cheerful mood, but the improved 
tone had little effect on prices. In fact, the tendency of 
the week was decidedly downwards in most sections. A 
feature of the week has been the persistence of the rumour 
(apparently unfounded) about an Allied success in the 
Dardanelles. This had a momentary effect in producing 
support of the War Loan. But discussion has chiefly con- 
| cerned Mr Asquith’ financial statement and forecasts of the 
next loan, and the prospects of drastic taxation in the next 
Budget. Until the Stock Exchange knows the terms of the 
proposed loan, little activity can be looked for in the gilt- 
edged markets. To the general languishing throughout the 
various sections the American market provided something of 
a relief. Here the demand has been brisker of late, and there 
is an apparent shortage of stock. Home Rails have been 
stagnant, and there is little doing in Industrials. The strength 
in the market for the metal keeps Copper shares lively, and 
the Rubber share market is well supported. 
British Government Securities.—Chief interest has 
turned on prophecies as to the terms of the next War Loan. 
Imaginary terms mentioned were a 4 per cent. issue at 
£98. The effect on the old loan, and the gilt-edged market 
generally, was not good; War Loan went below 94 on 
Thursday, and declined further to 94}j yesterday. Various 
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City ediiors are urging that holders of War Loan should 
be given the right of conversion into the new loan, what- 
ever it may be, and such a plan would certainly tend to 
keep up the price and encourage patriotic investors. Short- 
dated Colonial and other scrips were in fair demand at the 
beginning of the week, but later sustained fractional losses. 
The poor result of the New South Wales Loan was not unex- 
pected; no less than 62 per cent. had to be taken by the 
underwriters, and the price went to 4 discount, falling on 
Friday to } discount. There were 81 markings in the 
supplementary list on Tuesday, and nearly 50 next day, 


when the old loan lost }. 
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Americans.—On Monday the Yankee market 
soine signs of the improvement over the week e 
Street, and Union Pacifics and Steels were suppor 
attention, however, was centred on Amalgamate 
which rose 2} points, Tuesday was a day of crumblj 
prices, and on Wednesday pessimistic rumours as to the 
Reading and Chesapeake dividends depressed sentiment, 
Copper shares, however, remained firm. On Thursday Steels 
and Union Pacifics were leaders in a better market, On the 
whole the demand has been quite good of late. On Friday 
there was a decided reaction. y 
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nd in Wall 
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The following shows the net movement of the 


oe week of 
some of the principal issues :— 


Latest Price Rise or 

or Business Fallon 

Done. Week. 
668; 


Price 
Last 
Friday. 


Minimum Price 
Price. Last 


Friday. 


Latest Price 
or Business 
Dore, 2 
782 oe 
Mee a. 
784 


Consolidated, 24%, red. 1923 ... 
Guaranteed 23% (Irish Land) .... 
Local Loans 3% Stock 
Transvaal Government 3% Stock 
War Loan 34% 
Bank Stock 
India 34%, redeemable 1931 

Do 3%, redeemable 1948 
Metropolitan Water Board 3%, B 
Port of London 4%, B 


Amalgamated Copper 
Atchison Com. .. 
Baltimore and Ohio 
Chesapeake and Ohio 
Chicago, Mil., and St. Paul C. Stock 
Denver and Rio Grande Ord. Shares eee 
Do 5% Non-cumulative Pref eede 13 
os Erie Railroad Common Stock 
ge : Do |st Pref, 
Great Northern Pref. ..........200. 
Illinois Central Shares 
Louisville and Nashville 
Missouri, Kansas, and Texas 
New York Central 
New York, Ontario, and Western.. 
Norfolk and Western Common .... 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares . 
U.S. Steel Corporation 
Do Preferred 


Foreign Government Securities.— Little has happened 
during the week. War news from the Eastern front has been 
discouraging. and Russian issues have fallen; the Four-and- 
a-Half of 1909 lost 1} on Thursday, when other loans lost 
about a half. Japanese have kept firm, with small gains on 
Monday and Wednesday. Chinese show little change. 
Brazils have fluctuated more or less in sympathy with the Rio 
exchange,the new Funding beginning the week with a fall of 4, 
then slowly rose, sinking to 74 again. Among the less active 
stocks Bulgarian Four-and-a-Half rose a point, and German 
Threes lost 4 (514). Perhaps the chief feature of the 
Foreign Market was the sudden demand for San Paulo 
Treasury notes of 1913; there were 20 bargains on Wednes- 
day, when the price rose to 101, and next day it gained a 
quarter. Argentine new Treasuries were marked 96) on 
Thursday, when Venezuela Diplomatic Loan fell two points. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


++ +/ 4444/1411, 
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Colonial and Foreign Railways.—There is little to 
record in this market. Canadian Pacifics fell in the middle 
of the week, and then rallied, while the 6 per cent. notes 
were exceptionally strong. In fact, they rose wel! over 109 
on Thursday, under the influence, apparently, of the high 
exchange, which allows American buyers to pay 2 per cent. 
more than English buyers. Grand Trunks, as usual, have 
done nothing but fall, and almost daily; the traffic loss of 
£10,500 naturally did nothing to help prices. The new 5} 
notes were rather easier, at 14 discount. Argentines opened 
steady, then became firm on tavourable weather reports, but 
74 : : after that turned dull on a batch of traffic returns which 

. “ looked poor, except for the Central's figures. A similar cause 
sent Leopoldinas down }. 


The following are the latest closing prices, &c., of the most 
French 3% ..<-c0se ‘iasinabuek ene prominent issues :-— 
Greek Monopoly 4% 


x 3 xe Price Latest Price i i 
Italian 34% Rentes .......csccece a! as os ee Last or Business 
Japanese 4% Sterling, 1905 Friday. Done, 
Yo 44% Sterling 128 seoe «= 
Do 4%, 191C 8 “es 8 sued se 
Mexican Consolidated, 1899 ae ' 
Peruvian Corporation, Preference Cl ee } 
| Portuguese (New) ° oe ° 
Russian, Series I1., 4% 73 oe ee ° 
Do 5%, 1906 92 i 
Spanish 4% Sealed 80 
Uruguay 34% Bonds ~ 
Venezuela 3%, Dip. Debt 45 


Price 
Last 
Friday. 


Latest Price 
or Business 
Done. 
101 

63 


Rise or 

Fall on 
Week. 
+ 1 


Minimum 


4 : $3 
Fab RR poh 5 ong 


Argentine 5%, 1886-7 98 
Brazilian 5%, 1913 

Do 5% Funding Bonds, 1914.... 
Chilian 44%, 1895 
Chinese Gold, 1896, 5% 
Colomb'n Con. Ext. 3% Bds., 1896 
Costa Rica 4% to 5%, 1911 
Egyptian 4% Unitied Debt 
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Antofagasta (Chili) and Bolivia (Def.) 
Brazil Railway Common 

Buenos Ayres and Pacific Ord. .... 
Buenos Ayres Great Southern 
Buenos Ayres Western 
Canadian Pacific .... 
Central Argentine ° sees | 
Entre Rios Ord. ‘ 27 eee or ee 


vibe Detar atae a 
ah a 


+ 
im 


= 
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eee 
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1 
a 
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Grand Trunk of Canada Ord. ...... 
Do Third Preference 
Guayaquil and Quito Rly. 5% Bds.. eee eeee 
Mexican Railway Ordinary ee tore 
| 


Be 


eee 


British Railways.—Once more the Home Railway market 
has had a week of unrelieved gloom. There seem to be no 
buyers, and as trustees have to sell stock every now and then, 
prices go down. Caledonians were especially weak, the 
Preferred losing } on three separate days, while the Ordinary 
fell 14 and then 4 again. Midland Deferred, too, which had 
kept up so well for several months, suffered successive 
declines, falling at the rate of } a day. Nearly every stock, 
indeed, fell; L. and Y. lost 4 one day, Great Western 
and other Heavies lost quarters. Underground Electric 
bonds rallied to 75} on Tuesday, but lost a whole point 
during the next two days; the 6 per cents. also fell 4. 


Subjoined are the latest closing prices of the more im- 
portant issues :— 


Do First Preference 
Do Second Preference 


ae ve ren 


33 
104 


Mines.—The attention of the Mining market has been 
mainly directed this week to the appearance of the South 
African mining companies’ midsummer dividend declarations. 
Considering the fact that the war has caused dislocation to 
the gold mining industry in South Africa, the announcements 
can be said to be of a fairly satisfactory character. There 
are a number of increases in the dividends, while one or two 
companies have decreased the amount of their distributions. 
The Modderfontein Deep Company pays a maiden dividend 
of 10 per cent., while Geduld Proprietary pays a second divi- 
dend of 5 per cent. The market was rather easier on the 
announcements, being disappointed at some of the pao 
but prices have not moved very much. New Modders ao 
Modder “B” declined on profit-taking on the announce: 
ments, while Rand Mines sagged on the dividend reduction. 
Diamond shares have not been very active, but De Beers have 
firmed up a little, and Jagersfontein are a trifle a 
The bright spot in the Rhodesian market has been G . 
shares, which have been actively dealt in oD the 
increased distribution. Shamvas have hardened up, ad 
Chartereds have been rather dull. Dulness has a 4 
keynote of the West African market, and the shares 0 
leading counters have not perceptibly changed. ae 
shares were buoyed up early in the week in sympatby ese 
the strength of Wall Street, but when a reaction set 10 have 
prices came down on this side also. Amalgamateds have 
been active, so have Anacondas and Utahs. Tintos 


a 


a ea 
» Tak MEE =o 5 b 


Price 
Last 
Friday. 


Latest Price 
or Business 
Done. 
Caledonian 
Central London Deferred..... bases 
Great Central Preferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Lancashire and Yorkshire 
London, Brighton, &c., ‘‘A"’ 
London, Chatham, Ordinary .. 
Do Arb Pref. 
London Electric Pref. ........ fuss 
London and North-Western 
London and South-Western, Ord... 
Metropclitan Consolidated 
Metropolitan District ..... ecccvcees ° 
Midland Deferred 
North British Ordinary ...... 
North-Eastern—Consols .......... 
South-Eastern ‘‘A’’ .........+- sene 
Underground Electric Inc. Bds 
Do Ordinary, £10 
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heen frm. Hampden Cloncurrys and Mount Lyells have ' 
e 


heen supported, the former passing the end of July make-up 
rice, while Russian ( opper shares have been in goo 
request, but prices show little change on balanc Che 
Broken Hill group has been firm, but dealings have not t 

on avery active scale. T omboys have fallen on the reducti 

in the dividend and Zinc Corporation were not affected 








ibe report 
The following are the prices and variations of the more 
active sOares.- 
South African. 
i a ae i 
Transvaal <35 <:: 2-7 S35 33 
Gold Mines. ~—-= SS = sz eur oe 
ex. ; i 7. °F Ezs \¢ 
ov est United as 3 Va New 2% 23 hn 
Bantjes Consolidtd, § .. vy..— ge Village Deep a 
Cityand Suburba! 2c 2n-- Witwatersrand lta it? 
Consold.Langlaagte 145 le-..+ & 
: Reef #4..+ Rhodesian. 
rt le ¥ i : . 
h 145 48 1. & A — F e P 
13 le = A ; <“y 2..*s* 
sy ‘ : oc A s s _ 
i. fh British SA Char © 
: 2 $ ** | Cam and Motor ? > 
tS 2* \ cag raika : vy 
New) I.- Iyb..— &| Bidoredo Basket .. % +d 
y 23 t Tpris ; 
ee —— fk } 4 4 
1%: r 2 M ~ ay 2 + 
e—- +. ‘ : 
4 5 , a na x iz : 
5m 59 —" G s Rhod. Devy a 4..+ # 
r++ bg -. i — 2 | Mas A o 
c : i .2C * 
“" “3 -** {® Shamva Mines li li 
& fe.-— @ Ta ga ka >s 1: 1} + 
‘ . e+ ef ee uA ’ 
entral 8 2 7. ie Eat 
r ates a. 45 . sia &S 5 3 8 
> 
" - * Land, Diamond, &c. 
ack Pr ye-- _ye-- -- Anglo-French Expl a = 
,01d _ le. -entral Mining and 
. 3 . 32; , ¥ e> ent 6s — : 
f 1A... 1la&. Cc sold I $ lag... 1lt9..—& 
o @.. of De Beers Def. .... San sx Sdn se? 
12g .. 12% as 
I X} Ta n ge. g 
sen. M &F ance 4 44 
Deep Levels. Goerz (A.) &C o 4 y 
Henderson's Trnsvl a. e. 
Brakpan cocccce SERee S..—§ | H. E. Pro; “s ct a 
Cinde: COOk xs Mhiw a <c agersfontein(New) 2¢ 23 
City Deep ........ 33 2. Syy-.— gy Johnnsbrg. Cons.In 8 3 
Crown Mines cee ue Bice oc Do Estate . : 
Durban lepoort 4 ais Mozambique ...... x i 
Ferreira rem tte Fe New Vaal River 
Geldenhuis Deep .. if os Diamond ...... ea. © 
Knight 2 Oceana Consolidatd @.. .-— 
| Knight i teaw aes Premier (Transvaal) 
Modderfontein Dp. S@.. Deferred ........ 4 44 


Nourse - sauce ea 
Rand M ore 6 


, Roberts Victor .... a. 
g S.A.Gold Trust... #?.. 
t 
; 


Oe ee 
Why Bd) 3 ee 
| 





Robins (New) la an ae TransvaaiCoalTrust 14%. Lt 
Rose Deep ........ les .* g Transvaal Consolid. :. 5 
Spring SB iccaea iss we «ee | Trans. Est. & Devt. 44 
Copper and Misoallaneous. 
| eed Ey 28. £6 88 
Sas #2 e=¢ e= $=6 
enE Fa ges Ei 2&2 
Anaconda ........ ]%.. %..423 1 
Briseis T a ae : 29 ..+ & 
| Brok« rrop. 2... 24 a 4 4h. .— # 
jj Camp Bird ........ %-- ae. 1 1 
Cape r Ste. Stee... 1 le 
Cham; Reef .... 7s fa-- ee r ] ° ls . 
| El Or oo }§6=—4. - | Rio Tinto ........ 60 .. 609 ..+ 
| Espera Bb escscces -- @9..% @& Russo-Asiatic S .. M8 
| oon Cobar ...... dy-- od. .. Spassky Copper .. 2ys-- 24 
}} Anta 1 Sas a Co” eae 2g... 2..—3 
Lena Goldtields. ... leg... ld¥.. .. | Tronoh Mines lye... lye. 
Mexico of El Oro... | a 2 , WEEE cawcnensueae’ 2x .. legx..— gy 


3e . + a 
West Australian. 





- 2 “<< 
Ses = Son 
SV Ene . Qo '® 
a z S-—s$ 
~St oo i A 
a _ nT ~4- 
= £4 ae ms 


Ivanhoe Gold Corp. 2 
-» «+ | Kalgurli : 
5 ..+ gy Lake View & Oroya 
+4..+ dy! Sonsof Gwalia....  §4.- 
ay--— dp South Kalgurli.... 2.. 


West African. 


Associated Gold .. i 
AssociatedN Blocks y. 
Gid. Horseshoe Est. Pa 
GreatBoulder Prop. 4&.. 
| Great Fingall Cons. } 


- «a - elke. 
O©es Ss SOx @ee Es OSx 
S425 £29 O-— 22s 232 o=-2 
ete= SE 232 25 2= asd 
a es = 25 ars ea zis 
ae am mae a om oe 
Abbontiakoon .... gox.. yex.. .. | Fanti Consolidated. i + & 
Gold Coast Amaigd. 3 ‘ 


Abosso ... i ne 
Angio-Continental . fs. , 
Ashanti Goldfields . i. mee 
Broomassie ...... G-< Bee 
_ Miscellaneous.—The Industrial market started the week 
In cheerful style, and the amount of business was appreciably 
arger than of late. The activity, however, slackened off from 
day to day, although the tone remained quite firm. Marconis 
Were in demand throughout the week, and have been freely 
dealt in. Shipping issues have been firm, but Royal Mails 
receded a point on Thursday. Houlder Line Preference were 
In request on the capital reorganisation scheme, to which we 
tefer in a Business Note. Brazilian Tractions were weak on 
Monday, owing to a drop in the Rio Exchange, but improved 
ater. Armament issues have been quiet, and little was done 
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Taquab Mining.... § 
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c hough es kept steady 
and Foundry shares improved a little, a 
de gs were marked siness in Bre 
limited, but Bank shares have been mec 
Rubber market bas had a cood week, an 


— . rAte _ = 
cases moved Upwards. 
Miscellaneous. 
. eo — i ~*~ 
> we aed : s- OSs 
See =e “ca Seg Sg fox 
=@= #= 2-8 == $2 $= 
SS= SF 85 aa ES Se 
=az-= FE S23 a Sa oes 
—_— so = = 
on . ry > > andl res é Sea 
< - ~~? «=% artod $ > $ ’ 23 ® 
. - AP 5 ow 7 ] ; , 
Ang.oC ‘ lve ive dson ay 21 o? 6 — 3 
Ar rong : 3 — & zgi & er (2 : r-.-+ 
As r 3a Say +-_~ ; z - 
tiie ae \ ; : : 
B, < Arms 2} 283 — @& I C Wes iS s ~ 2 
Der 2 as = 2 $ \ 42x * x ° : 
SrtA T 3 - Mar lta ‘ ¥ 
_ a - “> z 
: 4 = > : rr > oie “< 
C s 2 *x eax ~ Rova Stea 74; 12a li 
Eng. Sewing C i? . led..+ & <h Tra rt 4 42) * 
c lte-. leis + g UralCa . -ag--—— 
7as Z b . &> ‘ a . - 3 i +? 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annam, except where 





r 
marked % or stated in Cash 3s + 
Company. ae : = Es 
2 a asi - > 
Interim Yoer nal. Year . = 
; Banks 
Bank of Adelaide ; ; 3 8 
West Australian Bank : Zl ps &l P-s 
Railways. : 
Hengaland North-Western 7 8 
Rohiikund and Kumao: 5 ee 
Insnrance 
Sea Insurance .. ; sp.s| 8s ps 
Star Assurance Society ls2d p.s .ls2d ps 
Vulcan Boiler and Genera 18 ls 
Mining. 
Anglo-French Transvaal 7 
I r’ret 5 6} 
Apex Mines 3 p.s 7 
Brakpan Mines s6d p.s. 3s€d 5 
Bullfi Pr ’ : od p.s 
City «a Sub 4 . 
City ) D 
Cons ated Ma i 
( ¥ M s 
Durban a rt Deey 
Fast Rand Pro, tary 
Gatka G 1 
Geldenhuis Deep 
Geduld Proprietary viden 
Ivanhoe ee 2s 64 «Ua te 
Ivanhoe Gold Corperatior 2s6dp s. 2s6dp.s 
| Modderfontein Deep Levels ‘ ~ 2s p.s. ( First djividend) 
Mod terfontein ‘“*B"’...... “s Ss6d ps. 3s p.s 
Mysore : secueeans $s6dp.s. 3s6dp.s aa 
Natal Navigation Collieries 6d p.s. 9d ps 
New Kleinfonte is p.s ls p.s 
| New ModderfoSteiu 13s p.s. 12s p.s 
Nourse Mines .......... i “a ad [Isp.s. Ils9dp.s 
| Nundydroog ls p.s. Is p.s - _ 
| Plymouth Consolidated Gold 
DM asks diveseacesicl Mae oi 
Rand Mines 4sp.s. 5s6dp.s : 
| Robinsoo Gold S8sp.s. Is ps. ft us 10% 


| Rooiberg Minerals.... ls6d p.s. ls6dp s. 
Rose Deep ones 
Tomboy Gold Mines 


Pransvaal Coal Trust 


Van Ryn Gold ........ i ee ee 45 45 45 45 
Village Deep ie i an “a 2sp.s. 2s p.s 
Village Main Reef ......... ee es 4s p.s. 7s p.s.! 
Witwatersrand Deep .... + ee 3s pis. Isp.s 


Tea and Rubber. 
Associated Tea Estates of 

Ceyion ° 2) % nil 
Carey United Rubber ..... > % 4 
Dooars Tea skeecuenaes as es 30 
j Dooloogsam Tea.......... ee e- ee ee 2 
DR Ea acca caenhinsees os ee 15 ee 10 
Harpenden (Selangor 


3 
a 


~ 
2 





a cteedeens 174 20 ec } 
| Jalinga Tea Cindaaanse : 20 . & 
| Lumut Rubber ...... oo} SH o oe as : 
| Lungla (Sylhet) Tea ..... : . ee ee e< 25 20 
Mappadi Wynaad Tea......) 3% - ae “e - 3 


Nedeem Tea Co........0-.. és 
Pataling Rubber... coves, DWH 
| Prye Rubber and Coconut 

| PREY saticccyiess i “a on os 74 24 
|} Sampang (Java) Rubber .... ‘ o* se we My 24 
Sialang Rubber | : 
Straits Rubber 





‘ . eeeeee | ° 
Strathmore Rubber ........ e } 12% 5 
Vallambrosa Rubber ...... S7¢ 25 
Other Companies. 
| Alexandria Water ... a4 ee 789d p.s. Sa 
Army and Navy Investment 
I i accaccingencs 5 5 ee 
Assets Realisation ......... 6 6 ee 


Australian Estates and 
Mortgage a ‘ 
Barratt and Co. .... cars 10 10 
British Electric Traction, 
6% Cum. Pref 


34 34 


Ceylon Estates Investment. a 10 10 
Cortonwood Cojlieries ..... 10 oa 
Cranston’s Hotels ........ ai 74 
Credenda Conduits ....... se ee es wa & 


Davy Brothers’ .... nae - on ae Tae 10 5 
Dominion Cotton Mills } a ‘ 
Dominion of Canada Invest 

BR con aaadneean ens se. 6% sae ee ee 3 6 
Dundee, Perth, and London 

Shipping. . 4 
Fie!d Line (Cardiff) ........ 
Globe Telegraph and Trus ee ° ee 
Hardy's Crown Brewery .... ia ee eo = a 124 10 
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DIVIDEND ANNOUNCEMENTS—Continued. 
| ° CRUSHING RETURNS. 
i ean eee 
scsennntesnnintnsthgesint nace Eee nC En Tons ne 
|| —— | a Gold Recovered. 
} iRate % per Annum, except where! . 2 | 1 ) 
marked %, or stated in Cash. —s oe © - o ’ 
Company. <r} 45 | 38 | MINE, | - | ae sa (| ~~ 
x ast | p; ast | 5 | j ll, | | M w | 

Interim Year, | Final. Year. | dil - | | Be rm > — | Value, 
i a —— —— { 
Other Companies. % ' & — 
| Idris Hydraulic Tin ........| 6d p.s. | 6d p.s - ee ia 0 ee ern ‘ee | ee a 
\} India Rubber, Gutta Percha | Alaska United .......... 46,100) 1,090)(V)%47,400; V)348,000 (V) 295.409 P)822) 
| C5. ik cusaia skeen akes 5 oo | ee oe ae | Alaska Mexican ........ 1935€0) 451 (V)$16,1. 0(V}$13,900 (V) 830, 0) (Pp, "36-300 
|| International Nickel....... -s i | ee “* 124 | Alaska Treadwell ..... 79,800, 1,700,(V)885. 600) V)$85,200 V8 16880 Pp ‘871 205 
oe oe Renae See See cvcee .s - oe - = 5 “ee ere 4,357 (V) £9,518 P) 25 
1] John Swan and S¢ peace ee oo & Ta *° 6 6 | Brilliant E xtended..... 12% "900 V) £2,532 (V) "£623 Los a. 
1} J, Tvior and Sons ........ °° oe ee ee 12s p.s. | | Eldorado Banket ...... 4,12* oe ee ° V) £10, 161 my a con 
ij} J. W. ¢ ‘ameron an st eee in oo | BB ee -- RRR as P 12,578 SOO! 1V, - im 
(| Kansallix-Osake ‘Pankki *.. “ oo [owe . eS de | BM <icinsnuntenenneds 3.108} .. sa a V) £7,434 (Pp) ¥ : 
{| L sbitos Oilfields .........-. .- nn * 10 {| «(15 | Golden Horseshoe ...... 20,712) .. 8,964 - V)£38 1351p) lien 
|} Malta and Mediterranean . | Golden Kopje ..........) 7477) .. oe ** (VY) 76 : 
DS cinncttaiues +0 | S| 6 | 6 | Menzies Consolidated ..| 23301! 1: (Vv) £5,162) 2: “9 = 
1} Maypole Dairy, Def. Ord 6d p.s. | 6d p.s. “< ow gee 2 om i | Rezende— + 
|} Melbourne Tramway and } } Central fection ...... 5,10 ee 1,686 oe (V) £7,202P 
i Omnibus kesteabne = hie ne wis 12s p.s} 11s ‘P 8. ! Old Western Section..| 5,400 .. 668 nai V) £2'917 > = 
}] Moresby Coal Co..... 43 % “* “* ** | Selukwe Colombia...... 1,428) .. ie sa V) 246] 
|| Mortgage and Debenture ‘Co -- co fee + 174 -* | NIUE. ovciwécvcccess 49,151) .. ee ne V) £38,956) P) 19.484 
}} Newport, Abercarn Steam | | Thistle Etna ......0... Salli; .. . : “WV) 2.84% 
Coal ......  eeseeree, “ oo | owe “+ Df OR. PRM cis cxdnsadssesss 3,80C, .. |(V) £7,739 (P) ow 
\| New Zealand and Rive) ' ’ 
| Plate Land Mortgage 10 10 | oe a “a- 4 al — 
}} North Eastern Breweries . 8 Bw 8. as os a - 
|| Ogilvie Flour Migls ....... Quar ter 8 8 ; és ANALYSIS OF BALANCE 
i} Ohlsson’s Cape Breweries . = oa a nis 8 | 8 a 
| Omnium Investment (Def.) A 6 | Si ia ~ a | SHEETS, 
| Rangoon Electric Tramway a* és és “Ee Ss | 6 | HOWARD AND BULLOUGH. 
i 
- lfern ... 2 roteusen es o- 4 as a | = 2 | May 31, 1915. 
Royee, iad ert mee : - oe ee oe 2 oy LIABILITIES. ASSETS. 
| bw ned wood apie Cantina 6 é eae | Amount. Ine. — Amount. Inc.or Dee, 
1 South African Brewerics. .. Pe co ' 4 a 20 124 17s | 6%, pref. shares 250.000 eiiiadiiia ani £ 

spl thers ee } 5 oe | ee ;° I. S Ps . ee ee 5 8S, Food- 
j ot y — others ........+. 10 10 | ' ™ | ae | Ord. shares .... 750,000 .. os will, @0. .... 58,999 ...— 7.77 
ll Mianwhel: ° iaeknae ° in i is ‘ | 4%, deb. stock. 250,000 .. oe Book debts .... 209,807 .. — 19,155 

Ae ch | Int. accrued .. Sine ae Investments .. 558,555 .. — 20,07 

i i re ° eo. | 28p.6 ee os ee he x : . 070 
\| Tredegar Iron and Coa | | Sun creditors.. 27,703 .. — 12,984 | Cash at bank... 52.287 .. — 54,691 


gp PF RORREVO ccs. 338,851 .. — 1,149 | Cash and bills.. 5,580 .. + 1637 
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Tubes | x 10 } Div. re serve .. 95,000 .. — 7500) Stock-in-trade.. 215,258 .. + 18,684 
Witwetswand fommupl “ | “ | ” | | Con ing’nes res. 120,780 /. + 64,534 

“Sainte : | Profit and loss 64,016 .. — 56,764 
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5 ” 
i ae . . . .- si 2 ere as 
a neaniniies Tt . ”" 7 0 ee 1,900,487 .. — 81,367 Total ...... 1,900,487 .. — 81,37 













SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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| / : | es | | Sek a 
| Profit Appropriation. | Correspondi 
| ppropria ponding 
| ‘Balance, After | i a tate Period Last Year, 
| Company | Eeding. | | ka | ment ot | Sle for | Dividend. Carried to| oe 
, Distri- |~ Reserve, | Balance 
|Account. Deben- | ‘Ordinary. | Prefce. . Net Divi- 
| io bution. | pa ____*_ «Deprecia- | ae | Profit. deal. 
j 


tion, &e. 
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| imeoaetet Rate. Amount. | Amount. 
























Banks. £ S 4 £ | % | £ £ | £ £ | £ % 
|| Bank of Adelaide............ Mar. 29 25,168 68,023; 93,191) 8 | 40,000 ia 20,090 33,191 101,956 10 
Ktoyal Bank of Queensland .. Mar. 31* 1810 16,417; 18,227 54 | 15,004 2 1,000 2,223| 16,166 53 
Breweries. 
|| Hoare and Co. .......seeee-- April 17 17,401; 46,751; 64,152) 4 30,100 ci 17,500 16,552 48,151 4 
Gas. 

Malta and Mediterranean Gas. Mar.3l | 1,156 7,491) 8,697) 6 | 4,500 1,727 whe 2,420 10,049 6 
Iron, Coal, and Steel. 
1! Davy Bros., Ltd............. Mar. 31 A 575) 27,885, 29,460, 10 | 9,000 3,315 14,000 3,145! 11,805 5 
1! Howard and Bullough ...... May 31 | 30,000! 22,766; 52,7%€ 10 | 75,000 15,000 Dr.75,000 37,766 153,066 10 

J.Tylor and Sons .......00. Mar. 31 | 1,964 10. 923; 12,887) 6 | 4,500 5,000 5, 3,387; 15,007 6 

Wm. Cooke and Co.......... Mar. 31 7,271) 20,505) 27,576) 7% | 10,125) 3,250 10,000 4201 a. ‘ 

| 


Land, Mortgage, &c. 
Australian Estates and Mort- 







4,448) 82,741, 87,189 6 | 31,210 .. 0,000 5,979 107,124 9 




































MG Gcecnnpenenscaveya Dec. 31 | 
South Australian Co. ........| Apl. 30 25,254 72, 713 97,967, 100 | 56,800 .. | 17,371, 23,796 57,672 100 
Nitrate. 

Lautaro Nitrate ............| Dec. 31 | 27,122 29,048! 116,170, 10 | 55,000; .. | 42,000 19,170) 136,759 19 
Tea, Rubber, &c. 
DE FIG 6 5 boa oes eeeun | Dee. 31 |! 4,484 65,562) 70.046 20 =| 40,000) wd 22.000 8,046) 54,204 20 
OE TOE. ctcnennsesebenae | Dec. 31 | 13,75), 78,381) 92,132) 30 | 63,000! 5,250) 10,000 13, 882) 76,662 27% 
Dooloogram Tea .........+.. Dec. 31 | 2,678, 12,439, 15,117, 20 | 11075) «| 4,042, 12,029, 20 
Doloo Tea (ik Owe etches wee kien Dec. 31 | 112; 11 557] 11,669 10 | 6,000) 107, 3,200) ) 16 | 3,431 5 
Jalinge Ten ioe ukedhde Dee. 31 | 198 ssi a 5 | 3 300) 1,200) 229, 4,503, 35 

EG TRAUDOF oo ovk ccancecs Mar. 51} 7 ; a 2.028! ecatal 
Lungla (Sylbet) Tea ........ Dec. 31 | 1,917) 37, a 39,358) 25 | 23, 073) 5, 537 5,000, 5, 748| 36,413, 20 
Nedeem Tea (Doours).....0- Dec. 31 | 7,286 64,755} 72 041| 30 | 37,378 12, 530) 14,348) 7.785, 69,812, 3 
Sialang BORO V.isavecd eens Jan. 31 13,182 27 606) 40,788 12 | 24,000) .. 11,275) 5,513) 25,580) 15 
oer oe ee ee Dec 31 | 639 14,67¢) 15,312 124 8,642 sa | 3,498, 3,172; 4,093) 5 
elegrap Cc. 
Globe ~~ and Trust . . May 31 25,724) 209,164) 234,888) 6 108,675) 98,557) ws | 27,656) 209,773; 6 
ramways. 
British Electric Traction ....| Mar. 31 | 17,130} 117,927} 135.057) .. |. | 52,467, 11,191| 71,399) 113,589]. 
rape canoe bulauiee | Dec. 31 | 273 18,49¢ 7 4 | 7,383 11,075 ae 314, 18,718 4 
rust Companies. 
British Empire Trust ..-....-) April 30 | 6,534 25825 32360] .. | .. | 12600). | 19,860 21,857 5 
ndian an enera nvest-| } 
— ‘ - ere seeeeees Apl. 30 oe 15,57(; 15,570 7 | 6,455 6,847 1,176, 1,092 22,777 7 
er Companies. | 
Chanuel Tunnel ..........-- | Dec. 31 | ~~ 7,514) 49( 8,004 a - - | 8,004, .. | ** 
Redfern ........ sececcccces-| Jam. 16 | 252; 1,517] 1.769 1% . | «9 83m 8 
SaaeatNaciiielnsen-stpncnnshienicabiiantisiaciinnaiiaheionals seapmiainsbepaletinicbinanifiatagiladatiaeaipeiiaentetina ncsentanaciniaal 
* Half-year. 
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BRITISH ELECTRIC TRACTION, 
March 31, 1915. 


LIABILITIES. 


ASSETS. 
Amount, Inc. or Dee. | 


Amount. Ine. or Dec. 


| 
| 
| 


£ 
| Investments, &c. 4,771,842 .. + 99,383 


Debtors, &c., less 


6 % a. gem 403,593... 





toc , 
14% non-cum do. 807,185 .. oe reserve ...... 212,900 .. + 11,213 
ie wet oe. Buildings, &c... 46,459... — 347 

stock ..-- +--+ 1,070,097 a ee Furniture, &c, .. 3,266 .. — 286 
Del. ord. stock «. s eo oe - | Qaeih cc ccs ccoe §©=— 28,9885 5. — 9,919 

debs. ..-+-- ,455,4975 .. 
an debs. ...--- 413,192 . Al 
Kingsway mort. nil .. = 19,200 
Loans. o pesteoves 69.596 .. + 69,5 6 
Creditors 15,64 .. 2,351 
Int. accrued .... 44,028 .. a 
Rev.accounts.. 111,758 .. + 54,269 
Total ...... 5,056,725 .. 4 102,244 Total a 5,086,735 _ cots 








Potices and Reports. 


GOVERNMENT STOCKS, &c. 
COLONIAL STOCKS.—The Treasury have given notice in the 


current issue of the Gazette that the following stocks have been 
added to the list of stocks in respect of which the provisions of the 
Colonial Siock Act, 1900, have been complied with Umion of 
South Africa 44 per Cent. Inscribed Stock, 1920-25, Victorian 
tices nt +4 pel Cent. Inscribed Stock, 1920-2 The restri 
tions mentioned in section 2, subsection (2), of the Trustee Act. 
111893, apply to the above stock (see Colonial Stock Act, 1g00 


secuion 2 





BANKING COMPANIES. 
BANK OF ADELAIDE.—-The report of the Bank of Adelaide for 
} 


the year to March 2oth states that the balance to credit ot profit 
ll and ] > £53,19t, which it is proposed to appre priate a 
follow lo dividend at the rate of 8 per cent. per annum, 
£20,000 eaving a balance of £33,191 to be carried forward An 
interim dend at the rate of 5 per cent. per annum was paid in 


November last Since the last report agencies 
at Booborowie and Mypolonga, and the agencies at 
lington, Eastern Well, Monarto South, Purnon 
have bee: losed 

BANK OF BRITISH WEST AFRICA.—The report for the year 
| ended March 31st last states that the profit 
| 


have been opened 
Bowhill, Cal 
‘, and Wilkawatt 





and loss account shows 
agross profit of £144,036. Afier providing for current charges, 
rebate bad and doubtful debts, there remains a net profit of 
| £47,542, to which must be added {9,599 brought forward, maki: 
| £57,141 Che 


ie 


directors have added £13,000 to reserve, written 


|| down mises and furniture by £5,000, and placed £3,000 to the 
staff f , and they now recommend a final dividend at the rate of 
8 per t. per annum, making for the year 64 per cent., les 

i} 1nco tax, le avinga balance of 4 10,14! to be carried forward 
The ad on ot the above sum of 


£1£3,C00 raised the reserve fund 
to £200,000 directors have set aside 
£50,0 to their market 
March 31 and to provide for other contingencies arising out of 
the war 

WESTERN AUSTRALIAN BANK.—The report for the half-yea 
ended March 2oth last states that the net profit, after providing for 
bad and doubtful debts, for rebate on discounted bills current, for 
imterest on deposits, and for all management, 1s 
£27.4 , and the balance from previous half-year, £19,359, makes 
1 £40,575 The directors have pal 1a dividend of £1 per share, free 
1} Of dividend tax, and carry forward £21,878. The reserve fund is 
how / 650,000. ' 


Out of this amount the 


write down investments to value at 


expen eS Of 


COMPANIES. 
—The report for 1914 states that 
have been issued, assuring an 
amount of £1,963,817, of which £108,310 was reassured. There 
were seven capital redemption policies issued (included in the 
above) amounting to {92,100. 606 proposals for £258,351 have 
been declined. The premiums for new assurances completed 
amounted to £84,283, including single premiums of /511. The 
amount of £37,069 has been received as consideration tor annuities 
granted, representing an annual payment by the society of £4,468. 
The income derived from premiums, interest, and rents amounted 
to 1,449,972. The claims on life policies were within the actuarial 
estimate and with bonuses amounted to £422,572. The claims on 
endowments maturing by age or expiration of term amounted to 
£610,116 140 annuitants have died, releasing the society from 
annuities amounting to £6, 395 The charge upon the society for 
the surrender of policies (including loans written off in respect of 
Policies which had lapsed) was {69,442. The assets amount to 
£10,870,807. The investment reserve account stands at £120,000. 
esum ot {20,000 has also ‘been reserved against outstanding 
Premiums andagents’ balances. The life expenses amounted to 22 
Per cent. of the premium income. The rate of interest realised upon 
the funds, after deduction of income-tax, was £4 38 5d per cent. 
NORWICH UNION FIRE.—In presenting the 117th annual report 
o& the Ncrwich Union Fire Insurance Society, the Chairman 
(Major Cubitt) was able to announce a gratifying increase in fire 
Premium income of £24,942 to {1,212,611, notwithstanding the 
enforced cessation of a portion of their Continental business in 
Some of their oldest agencies, and the closing in terms of the Royal 
Proclamation of reciprocal relations with certain foreign offices. 
After deducting losses and expenses there remained a profit of 


ASSURANCE 
GRESHAM LIFE ASSURANCE.- 


during the year 5.059 policies 










1275 


£62,063. This profit, it was remarked, would have been larger but 
for the fact that the society's results in the United States of 
America and Australia were unfavourable, which had been the 
general experience in these countries of all offices. 
The accident premiums also showed an increase of £16,848, 
to a total of £433,191 anda profit of £64,439 resulted, being 14.88 
percent. The marine premiums were increased by £45,286, to 
£105,558, and a surplus of £54,779 was shown, which was left in 
the account, thereby increasing the balance available to £105,575. 
The profit and loss account showed an increase in the income from 
investments of £5,781, and this income, which amounted to 
£93,555, is in excess of the sum required for debenture interest and 
shareholders’ dividends. The sum of over {100,000 was retained 
in the profit and loss account as a special provision for deprecia- 
tion of Stock Exchange securities and other contingencies arising 
out of the war 








MISCELLANEOUS COMPANIES. 
AUSTRALIAN ESTATES AND MORTGAGE. 


itates that the profit and loss account show profit 
amounted to £240,189, and atter deducting the current expendi 
ture and knglish and Australian income-tax a balance of £183.793 
is brought down. After providing for the interest on all the deben 


The report for 1914 


that the gross 


ture stocks and carrying {50,000 to the credit of the reserve 
account, bringing this up to £270,000, there remains £32,741, 
which, with the £4,447 brought torward, leaves a credit balance of 
£37,188. Out of this the directors recommend a dividend of 6 per 
cent. on the consolidated ordinary stock and the capital paid up 
on the ordinary shares as appearing on the register at June 11, 


leaving £7,878 to be carried forward 

CHANNEL TUNNEL.--The report of 
pany, Limited, for 1914 states that in last year’s report it was 
mentioned that the question of the construction of the tunnel had 
been referred to the consideration of the [mperia! Defence Com- 
mittee, but the committee had not issued their report up to the 
time war was declared. Under these circumstances the board feel 
that any comment on their part upon the 
or its prospects, would be quite out of place 
at noon, Cannon street Hlotel, E.C 


the Channel Tunnel Com- 


idvantages, 
Meetil gy, 21st inst., 


heme, its 


DOOARS TEA.—The report for 1914 states that the damage from 
hail resulted in a loss of crop estimated at 100,000 Ibs. The 
quantity manufactured showed a decline when compared with 1913 
of 124,517 lbs, from 5,302,148 lbs to 5,177,631 lbs. There were 
61,501 lbs in the ‘' City of Winchester,’’ captured by the Germans, 


1 
} 


and unfortunatel th was not insured against war risks 
first halt of the croy 


The 
posed of was sold at the same level of price 
the exception of an occasional 


nstantly improving 


4 


as was secured in 1913, but with 
posed of at ce 


setbac the balance was dis} 
a substantial advance. 


prices, an e showed a 
Out of 1913 profits, £7,500 was set aside to meet speci il outlay to 


from this 


ave! 


improve the property \part allotment, the general 


disbursements have been heavy, and, in fact, constitute a record, 
but all along the line there is arise in the cost of working. A 
record profit has been made of £81,306, and after adding £13,751, 
the balance from last year, there remainsa total of £95,057 It 


is proposed to recommend the payment of a. dividend of 15 per 


cent., anda bonus of 15 per cent., or 30 per cent. for the year 
6} per cent. was distributed on January tst last, leaving 23} per 
cent. to be paid forthwith; to add £5,000 to the reserve, to set 
aside {5,000 for new machinery and improvements, which will 
leave {13,882 to be carried forward 


MANCHESTER SHIP CANAL. Monthly traffic 


return 


appre ximate 


May, May, Total for Five Months. Increase, 
1914 1915. 1914. 1915. 1915 
£ £ £ £ £ 
58 522 66,537 .... 251,080 .... 269,507 18,427 
REDFERN.—The report for the year ended January roth last 


states that the gross profits amount to £58,855, and after deducting 
the general expenses, salaries, rents, &c., the London othice 
fees, paying income-tax, and making allowance 
; writing off bad 


a 


expenses, directors 
for depreciation of leases, furmture and fixture 
debts, and making, so far as at present deemed necessary, pro- 
vision for doubtful ones, there remains, with {252 brought forward, 
an available balance of £1,769, out of which has been paid the 
balance of preference dividend due March 1, 1914, leaving £994, 
which it is proposed to carry forward. 

TREDEGAR IRON AND COAL.—The report of the Tredegar Iron 
and Coal Company, Limited, for the year ended March 31st states 
that the total output from all sources was 2,315,601 tons The 


ONDON GITY & MIDLAND BANK 


LIMITED. 
















ESTABLISHED 1836. 


SUBSCRIBED CAPITAL 
PAID-UP = Cl -C- 
RESERVE FUND - 
ee 
DEPOSITS 


£22,947,804 
4,780,792 
4,000,000 
33,496,834 
136,767,983 
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Et . o ° ° Scrat | 
Tredegar Collieries also produced 76,421 tons of coke. The — demand, but oats maintain a steady price level On scare; 
was £157,253 and the amount brought forward £14,414, ma Ing English wheat continues in moderate supply, while loti ity, |) 
£171,667. The directors recommend appropriating to Geprecia- sell both here and at country markets, though holders shomalll 
tion £10,000, reserve £40,000, writing off su pense account £9,192, no undue pressure, and business partook of a retail cheznctat 
paying a dividend of ro per cent., iree of income-tax, on the ‘tA Whites, delivered Up, range to 55s, and best reds te eal 
and ‘' B”’ shares, of which 24 per cent. was paid in December last, | per qr, soq Ibs. rs 


Of foreign grades, No. 1 No + | 
, | | ‘ » No. Northern Mani 
and a bonus of 24 per cent., Carrying forward £2,623. Meeting, | s6s; No. 2, ditto, 55s; No. 3, s4s; No. 4. 538, all o: Gaal 


25th inst., at 2 p m., 60 Fenchurch street, E.¢ No. 2 hard winter, nominal, ex quay; choice white Karachi | 
ship, to arrive, cos 6d. Flousl 


. The ep rt tor the year to May 15th last states eX ship, Sos 6d : and La Plata, ex 
N I lt in to a mode rate ¢€ xtent, and prices moved in buyer | 
TRUST UNIO a 3 | 


that the prott and loss ac count, t whi ‘ , one : ' ws — 
| favo ir im sym sathy with the wheat ™ sit on . 
t | ) Tl. At a meetin 


dividends, interest, and commissions ret eived during the year, 
| shows a credit balance, after providing for the interest on the de- | of the London Millers’ Association the price of town households | 
> , ° 2 iO i 

reduced to 48s per sack, delivered. Country patents range] 

‘ : e 


, : ' : Sen hens 
| benture stock and all expenses, of £29,783 whi h, with the balance | was 
om > ¥ rhita swe S “ > ; 
from 438, ex rail, whites being 3s less Foreign descriptions 


, a he Ms lance ; . 
brought forward, £23,987, makes {£53,770 The balanc at the 
ii cre lit of realisations account has been app it | in } rovi hd for te nade d @€asier. Amer can first patents quoted 46s 6d upward 
preciation on certain investments and for contingencies The | Canadi in export patents, 458, upwards; Kansas top patents | 
; } e . r ry t « 
rectors recommend a dividend, less income-tax, at IS rid, in 45s 6d, ex quay Phe wheat cargo market rem tins s, 


ee Bi Beau . : dull -an 
spect of the half-year to Mav 15th, on the ordi nares at the depressed on further pressure to sell Indian aOualities wild 
. , . »vear | of : ’ c 
of 5 per cent. per annum, making 5 pe it. for the year | were freely offered at less money. Other kinds were also lowe 
ing forward £27,823 in svmpathy, though affairs were rendered largely nominal by 
I sence of « ? onhle in ' , : 7 ; ‘ 

MINING COMPANIES. the iDsence § «¢ iny tangible inquiry. Soft 


white Delhi ; 

. , . . and 
} ce hite |} chi. Mav 22 ‘ 1 . 

y a choice white Karachi, Ly 22n ing ve 

TRANSVAAL GOLD PRODUCTICN.—The following returns for , ; ' . OR a ‘ . ‘ding changed hands 

«l G2S, ‘ a ae » i sor) aie K 

[| the month of May have been received, and the output and | 7, - Anas russo, Ort Ibs, arrived at 44s 64. 

} the — I Ni ’ ' t Grinding barley was quieter, while obtainable . ‘ 

| profits, where stated, for the two previous months are added for ace cs ca . ainable at a slight 
’ ’ oni reduction im ) ces ‘ Se}, otes 

| purposes of comparison [he profits in many Cases, it must be K i I - out Kussian quoted » Upwards. 

understood, are merely estimated NAroon, 358 to 30s ; Japanese, 34s 6d. to 358, landed. La Plata, 
in and Oregon 


ex ship, to arrive, 33s to 338 6d: Californi 
Yield. ofit. a <. “ ——— ¥ ex quay. Maize ruled easier, though 
*, at the decline. La Plata, ex ship, 31s 6d: ditto, landed 
; white flat African, ex quay, 35s. Oats: English quoted 


T 
: : yc 378 3 American white clipped, also C inad) in, 338 6d 
Aurora West United = 8.1! 17, 17,871 00 4,05 landed. La Plata, ex ship, 27s, and ditto, quay ter: . 298 64 
-s -~thepeunemenanedahaae Ble) £28,2/ 454 2, 7,580 | 5,24 ( 6d as to quality. New Zealand, 37s, ex 
PD cctstcne si. het 52% ; 
aatnnem Shines The following table estimates the home consumption of wheg' 
D 1d Suburban..... ‘ ‘ D q , ean ‘ . >: 
oan D. > wberken pons eal aaa a ae | during the harvest year 1914-15, contrasted with 1913-14, 1912-13) 
Consolidated Langlaagte 57 GEA f . 31,3 $1422 | and tgrt-12:— 
Conselidated Main Reef at 8,22 . F 
| Crown Mines ...... 3) £269,994, £285,752 1 1.67 1914-1915. 1913-1914. 1912 1913. 19))-1922 
Durban Roodepoort y 5 3,39 5,120 2, 550 | 
Purban Roodepoort Deep ... £35,122, £35,803) £37,4 5 . ; 
East Rand Proprietary ...., $8,934 50,80 i ) ,02 cwts. owts. owts owta. 
Ferreira Deep . .....+-++-.. £1091039 £90,252 £66.6-1 53,982 | 38, 21,585 | Importe—Wheat (40 weeks to June 5) 72,317,690 70,379,500 85,425.50 169790 
Geduid St a ES £39.450 £57,408 £59,112, 12,51 11.74 Flour 0 oe 9,449,990 9,2C8400 9,081,100 7,336,200 
Geldenhuis Dee; £6°,459 £66,843 
Ginsberg eee . a £16,654 S174 5, $62 3,743 $1,767,500 80,187, 90% 06,400 84,915,100 
Gienecairn Main Ree og £13.88 14, ? 7 2.17 Add week ending June 12—Wheat . 1.315.100 1,771, : 2,647,170 
Glynn's Lydenburg ... .. . f 7 ’ Ae Flour.... 149,069 228,50 5 C80 
Govermment Areas.. £54,625 5.907 62 0 037 a 
SDOEEOS. »- 00s. i eEeen iia x 9 Fra v Wi Total imports 4] weeks $3,231,609 82,187, 
Knight Central . teseere! 6, 7,032) £28,8: 3h wis 3, Less exports—Wheat pedeeess 657,090 270, 
| Anight 8 Veep i 3,801 ’ “ 2s Flour 174 
Langlaagte state ; 13. ; } 2 1,508 4,102 49 
— _— aa Vi Mita een es ee : 4,/o4 135 nae : Net imports 
sana snealadets hak io, ae a ae, as oo oe Add to this the estimated sales of 
ones eee Coca dhinn oe ye a ‘ ’ 39 20.281 20.3 ' home-grown wheat 28,524,000 2 90 31,713,710 
erfontein B l 


a ke Bs nae Rake ate a 


Porat 
Si ns 


April May 


quay, 


) 
219 
i 


81,745,000 


1 Deep.... . £49.1 1°75 569 , 26.97, 24.214 | Forty-one weeks' bome supplies .. 117,554,500 110,267,000 118,971 500 118,941,300 


Average price of Engiish wheat per 8 4 
quarter 34 
= percwt 7 it 

bushels bush 

{ Visible supply” in U.S. centres, bush. 15,945,000 24911,0%x 


do = inecwts.. 8,541,000 15,245,000 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 12, 1915, and for the corresponding weet 
| in each of the years from 19:4 to {g11 :-- 
Simmer and 
Sub-Nigel .. 


Prausvaal G,} 


QUANTITIES BOLD, AVERAGE PRICES. 


RS alpen > rata <-eemcnen 


\ Barley. 
Van Kyn Dee; 


1 


Yau Hyn....... - 849,115 £46,995 £977128 20,128 73 9093 | Wheat, Barley. Oate, an 
Visinge Deep .... 2 wees ; 16,5 24 8) ary ’ qre bah yrs beh qrs beh 
‘\llage Yiain Reef £48 92. 0,83 655,26 17 2},508 25 $9] i 2..| S200 3 6,446 5 & 772 
West Rand Consolidated ..| £:6,79% £354,991 £56,596 6.3 LZ I, 37,612 - 9.213 6 7,501 
Vitwatersrand (Kuight’s) . 5,51 49 £98 
Witwatersrand Veep .... 13,621 14,.74 4 52.527 
Wolhuter .. eeee 9,766 9,979 £ 62,294 
Vorcester 75 819 58,177 


4983 6 9,819 
5.134 15,558 
9,30! 6 15,048 
9,567 14,353 


1,393 : 6,868 
650 6 2,889 
276 5,518 
422 3,751 


no- 


| Loss on working. ; 32101 
}) Sees 52,516 


26,565 
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THE CORN TRADE. THE IRON AND COAL TRADBS. 
Mark Lane, Friday Evening. 


The weather generally remains fine, and crop accounts are susiness in the pig-iron industry shows an improving ten: | 
fairly satisfactory from n 


\OSt (parts, except that a lack of suffi- | dency. Shipments are increasing, and the foreign demand 18 
felt, and refreshing rains would be strong. The hematite trade is dull, consumers having 20 occa: | 
welcome, as the ground presents a very parched appearance. | sion to buy, while export restrictions are hindering an 
Market conditions during the period under review marked no | business. East Coast mixed numbers stand at 1008. Stoc 
improvement as regards the volume of business done, the | the metal in the public stores have been reduced cure 
demand for breadstuffs being of the most meagre description, | past week. Friday’s Glasgow prices are as follows: $6 3 
while confined only to pressing needs. Prices have again | land, buyers, 66s 14d cash, 66s 64d one month; sellers, oat 
registered a substantial reduction in sympathy with forward I ish, 66s 7}d one month. Market flat, small business ; turno 
weakness, lower American c.i.f. tates, and liberal weekly ship- | about 2,500 tons. Connal and Co.’s Stores. —Glasgow, ite, Dil. 
ments from India, while favourable crop reports from Canada | 1,000; Middlesbro’, No. 3, 153,301; standard, nil; hematite, 
and the United States of America is an unfluential factor in —_—— _ 
the present situation. Amongst feeders, grinding barley and The coal industry has been rather quiet this week. a 
maize were obtainable on a dower basis, while in limited ! is difficult to transact in the shipping centres 1m consequ | 
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of the refusal of a number of licences for exports to neutral 
countries. It is said to be useless to attempt to obtain licences 
for shipment of coal to South America, while it is a matter 
of great difficulty to secure the sanction of the Export Com- 
mittee for shipments to coaling stations and elsewhere. Many 
collieries are finding themselves with heavy stocks on their 
hands which may be attended with serious results. A large 
quantity of coal is being sent from the United States to South 
America. The latest prices are as follows :—Best steam (New- 
castle), 218; steam, smalls, 15s 6d; steam, smalls (best), 21s od; 
gas coal (Durham), 21s. 


Our Middlesbro’ correspondent reports, under date June 17th: 
—Pig-iron: Business is better, shipments are on a larger scale 
than tor some time, and with more inquiries on the market the 
price remains firm at 67s 6d for No. 3 Cleveland G.M.B. There 
is only a small business in hematite, East Coast mixed numbers 
being still quoted at roos. Manufactured iron and steel: Iron 
bars and angles have again been advanced 10s per ton, being 
now £10 108. Works continue very busy in all departments 
making war material. Steel ship-plates, /10; steel ship 
angles, £9 158; Iron ship-plates, Jf10; iron ship angles, 
{10 108; Iron bars, £10 10s, all less 2} per cent.; steel rails, 
£8 net Iron ore: Transactions are restricted to odd cargoes. 
Whilst sellers quote 26s to 27s for best Rubio, one or two cargoes 
have been sold below these figures. Best Bilbao Rubio iron ore 
(so per cent. ire n), 26s to 273; Gellivare and I./K Swedish iron 
ore (60 per cent. iron), A grade hematite, 46s; C grade Cleve. 
land, 28s 6d; D and G grades Basic, 28s 6d, c.i.f. North-East 
Coast ports 


WAR DEMANDS AND GENERAL TRADE—THE DIFFI 
CULTIES OF SHEFFIELD. 

Our Sheffield correspondent, writing on Thursday, say 
There very little room for doubt that the prevailing high 
prices of raw materials generally are restricting business which 
would otherwise come forward, because the burden of these 
excessive rates falls ultimately upon the consumer; moreover, 


manufacturers, in the present state of the markets, have no 
confiden in covering sales of finished goods by contracts for 
raw materials, and a good many orders are being turned down 
simply through the difficulty of estimating costs ahead. On the 
past wi however, there are but few price changes to record. 
Common irons are about on the level of previous quotations, 
and West Coast hematite is still offered round 116s delivered 
Sheffield for Bessemer mixed numbers, but East Coast hematite 
pig-iron shows rather an easier tendency again, and one hears 
ios 3 mentioned more generally as the quotation for mixed 
numbers delivered Sheffield; but there is very little buying, 


except to satisfy immediate requirements, for any of these 


irons. [asic billets are very firm at {9 for soft and £9 10 
for hard qualities, but acid billets have risen to {11 5s for 
Bessemer and £11 158 for Siemens. The scarcity of these 1s 
still very pronounced, and the market for scrap steel keeps 
hard, as much as 90s being asked for heavy sorts and 110s for 
guaranteed. A determined attempt is being made by firms not 
wholly engaged in war material manufacture to keep the flag 
of general commerce flying, and, considering all the circum 
stances, it is remarkable what a diversity of manufactures is 
passing out from this district to supply home and foreign 
markets; but in the bulk only a comparatively small part of 
the business offered can possibly be entertained—in other 
words, merely the surplus, after the requirements of the 
British Government and our Allies have been attended to, can 
be permitted to go into the ordinary channels of trade. Home 
railways are restricting new building to the narrowest limits, 
but with the hard wear and tear on waggons, for instance, a 
large amount of repair work is necessitated, making the demand 
for bar iron brisker in that department. Some of the Indian 
railwavs have placed good contracts here, particularly for nuts 
and bolts. Tramway material is rather less active than of 
late, but amongst the newest business is an order for soo steel 
tyres for the Sheffield Corporation, who have also placed con 
tracts in London and Manchester respectively for the complete 
renewal of mechanical stokers for four boilers and the supply 
and erection of two water-cooling towers at the Neepsend power- 
station of the Corporation, the total value being 411,679. New 
oversea orders include steel for Turin, Brazil, Calcutta, Barran- 
qQuilla, Coquimbo, and Barcelona, machetes for Santos, tools 
for Newcastle (N.S.W.), La Guayra, Winnipeg, and Calcutta, 
augers for Calcutta, files for Sekondi and Montevideo, shoes 
and dies for Antofagasta, saws for Bathurst, and cutlery for 
uenos Ayres. The market for tungsten, the essential alloy 
of high-speed steel, is rising, ferro-tungsten being now quoted 
$8 6d to cs od per Ib, and the powder is as dear as 7s. The 
supply of tungsten powder is very small yet, and this, with = 
shortage of skilled furnace labour and the extraordinarily 
avy demand for the steel, is making the outlook a quite 
anxious one. It has been discovered that German firms who 
Used to come to Sheffield for high-speed steel are attempting 
to secure supplies from this source through neutral agencies, 
but the game has been stopped by the Cutlers’ Company, which 
has this week issued a warning to manufacturers to take very 
Bteat care not to involve themselves in a charge of trading 
With the enemy. It may be remembered that in my letter last 
Week I drew attention to the need of prohibiting the export 


of this kind of steel to any countries but those of our Allies. 
Perhaps something may now be done. During the week a War 
Office expert has been in Sheffield exhibiting and explaining 
the various component parts of a modern rifle, with a view to 
manufacturers here taking up this branch of war material and 
turning out complete rifles. Already large quantities of 
bayonets and rifle-barrel steel] are made in Sheffield, but 
whether the present proposal can be carried out is a little open 
to question. However, it is certain that firms here will take 
up the manufacture of some of the plainer parts. The steam 
coal market shows little change, though great expectations are 
built upon the forcing of the Dardanelles. Best South York- 
shire hards quote 17s 6d to 18s; best Derbyshire hards, 178 
to 178 6d; seconds, 16s to 16s 6d; and steam cobbles, 1ss 6d to 
16s 6d per ton at pit. House coals are in steady demand, with 
the colliery position firm and prices steadily held, branch 
being 208 to 21s and Silkstone 16s 6d to 17s 6d per ton at pit. 


Our Glasgow correspondent (writing on Thursday) says :— 
On the pig-iron warrant market a good business has been done 
this week though there were featureless sessions and some irre- 
gularity besides in proceedings. Monday opened with a strong 
tone under the influence of a few pre sing buying orders, 


| 


the execution of which carried the cash and one month prices | 


up to 678 104d and 68s respectively Before the finish cash 
eased threepence a ton at 67s 7d, where it remained throughout 
‘Tuesday But on that day realisations were in evidence, and 
took effect on Wednesday, when a reaction was recorded of 7d 
at 67s cash. That figure held again to-day, while dealing was 
very slack and feeling was somewhat concerned over the break 
In copper \t the finish the cash rate was 67s and the one 
month 67s 1d, both buyers, with sellers much as 4}d 
to sd a ton more In all, transactions during the week covered 
15,000 tons Cleveland. The undertone, despite the ultimate loss 
f all the ground made on Monday. was not unsatisfactory; the 
i1arket has become a very narrow one, so that the interchange 
f a few lots, one way or the other, has greater weight than in 
rdinary conditions would be the case. Makers of pig-iron 
give demand from consumers as disappointing. There is no 
disposition yet shown on the part of the latter to contract for 
autumn supplies, and such business as is going through refers 
only to immediate want At the same time, it is not without 
ignificance that even against the most moderate purchases 
prompt delivery is insisted on. Foundry and forge have not 
benefited so far (the former particularly) from the granting of 
export permits, but in reality shipments of raw iron have come 
almost wholly to a stand. For manufactured forms of iron there 


THE DRAPERS’: MUTUAL 


FIRE & GENERAL INSURANCE 
CORPORATION, LIMITED. 


The Directors beg to submit their Fifth Annual Report, 
together with the Audited Accounts of the Corporation, for the 
vear ended 3lst December, 1914. 

The’ Premiums, less Reinsurances, amount to £37,582 
14s. 3d., as compared with £36,270 3s. Sd. for 1913. Only 
ascertained Premiums have been included, no estimates having 
heen taken in respect of Premiums under certain contracts 
where, owing to the War, the actual figures have not been 
advised 

The claims paid and outstanding, less recoveries, amount to 
£15,831 13s. 6d., representing 42% of the Net Premium 
Income. 

The Commission paid and outstanding is £6,553 9s. 3d. 
being 17%, of the Net Premium Income. 

The Expenses of Management amount to £10,954 9s. 10d., 
being 29%, of the Net Premium Income, 

Full estimated reserve has been made for the payment of a 
Bonus to Plate Glass policyholders to be allowed off such 
premiums a may be renewed in 1915. 

The Preliminary Expenses and Establishment Accounts remain 
as before. 

The balance of the Revenue Account at 3lst December, 1914, 
is £8,280 6s. 9d., which is carried forward to 1915 as a reserve 
for unexpired risks. 

The Home business of the Company has made great progress. 
New and more commodious Offices have been opened in Edinburgh 
and further extensions have been made at Leeds. 

No fees are payable to the Directors until a dividend of 5%, has 
been declared. 


isking as 





District Offices: 


BIRMINGHAM Pr dential Buildings, Corporation street. 
BRISTOL — Star Assurance Buildings, St, Augustine's parade. 
CAROINFE— Principality Buildings, Queen street, 
EDINBURGH. 150 George street. 

GLASGOW ~ 65 Renfield street. : 

LEEOS—Pear!l Assurance Buildings, Fast parade, 
LIVERPOOL — 24 North John street. 

MANCHESTER “t. James’ Buildings, Oxford street. 
NOTTINGHAM Bentinck Buildings, Wheeler Gate. 
SOUTHERN COUNTIES 55 Quarry street, Guildford. 


Head Offices:—154, 155 & 156, CHEAPSIDE, LONDON, E.¢. 
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— 
is a good inquiry and a good export trade is passing, with the The imports for the week ended June 11th amounted to 114,271 


result that the Coatbridge works are very busy and are netting | bales, and the quantity of American cotton reported at Sea, for 
the best prices that have been ruled for years. Boilermakers | Great Britain (including cable advices to date) is 236,000 bal 
advise the placing of Lancashire qualities for home, and the | against 168,000 bales at the corresponding period last year, 
booking of fair lines for South Africa and for India. There | 

is a very large turnover proceeding in wire material, of which | Imports, Exports Consumption, &c. 

enormous quantities are going across the Channel. In the June 11. 

























engineering branches construction of every kind is being 1915. 1914. Ino, or 
speeded up, and a great improvement in the output of tonnage | Bales. Bailes. Dec. 
is observable. All available power—labour and mechanical— | Imports —— cating oe ll ehntaa ant als eeee wes 
is being absorbed and concentrated on the execution of Govern- Exports Week ae i a £06... + RE 








ment orders. Many of these come from France, but while ae From Aug. 1,1914.. 416.037 .... 311,918 ual 1ins 
every effort is made to facilitate the claims of our Allies, those | Consumption Weekending June ll 68,855 _.... 


er eae seal a dicts cltiedeall From Aug.}, 1914... 3.297.841 .... 3,869,467 2°." gay 
of the home authorities receive, of course, first attention. Ltt -cxanisensesesectnesneetenion EER <aeae MERI nacCa wim 















THE COTTON TRADE | MANCHESTER, June 17. 


The market has presented a firm appearance, but the amount 
LIVERPOOL, June 18. of business passing has not been at all important, sales of 
Cotton continues in moderate request, without any material | any weight being quite exceptional. Both spinners and mano. 
change in values. Estimated spot sales, 47,000 bales, of which | facturers are being greatly hampered at the present time wy 
38,370 bales are American, 3,000 bales Egyptian, 3,870 bales | the increasing cost of production, as most articles used in the 
Peruvian, &c., 70 bales West Indian, &c., 8so bales African, | mills and sheds are much dearer to buy than a few months ago. 
840 bales East Indian. Of these 3,500 bales are for export and | It is not an easy matter to place such extra charges on to 
speculation, and 43,500 bales for the trade. Imports, 144,786 | prices for yarn and cloth. Only a miscellaneous business has 
bales, including 133,901 bales American, 4,926 bales Egyptian, | been done in piece goods for all outlets. Staple makes have 
1,890 bales Brazilian, 3,616 bales African, 453 bales East | ruled slow for India and China. Of the smaller outlets Egypt 
Indian. The actual quantity forwarded to the trade is 72,421 | continues to be the best. Some special contracts have been 
bales, of which 62,239 bales are American. The actual quantity | arranged in heavy goods for the purposes of the war. The tone 
exported is 5,091 bales, of which 3,340 bales are American. | in home American yarns has been rather healthier, and some 
The stock is 1,792,930 bales, of which 1,520,850 bales are Ameri- | spinners have met with a rather fuller demand. Export 
can. In Sea Island business has been reported. American has | bundles have moved off quietly. A comparatively small trade 
been in fair demand. The quotations of middling is reduced | has been reported in Egyptian spinnings. 


2 points, and those of fully middling and the grades above 4 (I.) Comparative Statement of the Cotton Trade. 
points. Middling quoted 5.35. In Brazilian only a small busi- — —— — ane 
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ness has been done, and quotations are unchanged. In Egyp- | * | Previous Weeks in 1915, 
tian a fair business has been done. Quotations are reduced Price, SE 


\¢ Jne. Price, Price, Price, Price,|Price, 
17. |t Jne. ¢ Jne. + May t May|t May 
}4915.| 30, | 3. | 26.) 20 | BB 


§ points, except those of fully good fair, and good Sakellaridis, 
which are raised 5 points, and that of fine Sakellaridis, which 



























































































is advanced 20 points. Fully good fair brown quoted 7.65. In ws inate tidaaa . ° 4 * 7 nk 6.4 +o on 
Peruvian a moderate business has been fut through. Quota- wept — abs eoauallienetin.tettn 740 740 725 735 745) 1455 
tions are unchanged. Mitafifi has been neglected. African | Yarns—32's twist .............++. perib 0 88 O &% O 8 0 8/0 BOR 
: - ; ‘ : om WPONINS seccecesace «.-.-perlb 0 8 0 C 8/0 8.0 8108 
has been in fair demand, and last week’s quotations are re- | — 60's twist (Egyptian) ....perlb 0 134 0 134 0 134 © 134 0 134) 019 
F sumed. East Indian has been in moderat st. »tati | 32-in. Printers, 116 yds, 16 by 16, 32's and 
° oar a meee Soe, | ee | Wa. snes ibwssoennsceuasenicacn 47147147114 7:18 7109 
es are unchanged. utures are from 4 lower to 3} points higher, | 32-in. shirtings, 76 yds, 19 by 19, 32’s and ve ahs @ be chs ¢ 
/ ‘losing quiet, steady. May-June, <.24}; E , ‘ a GE vibdccatacdkbisvoundesesseuenws 2 6 2 
a p sess Ai igen _ as 5-244; June-July, 5.24; July- | sin. ditto, 38 yaa, 18 by 16, 10 ibs... 7/77; Tn| 
4 August, 5.27; August-September, 5.36; September-October, 5.44; | 39-in. ditto, 879 yds. 16 by 15 RA lbs... 610 610 610) 6 10 | 6116 
fi October-November, 5.51; January-February, *.66; March-April so ited lod ant 
, t ss ’ r 2 Ys §- > 4 é pri 9 | 
iy 5-74; May-June, 5.80. Egyptian futures are 1 to 2 points | _ Gt.) Compasses wi Sueviows woes. ” 
4 lower. > 
1 ian , Price, Corresponding Dates in 
e LIVERPOOL OFFICIAL QUOTATIONS—June ll. + Jne. ——————— 
i Oe ae aa ee ee ee — +215, | 2914. | 1913. | 1922. | 1911. | 1910 
i | Joist ¢ — Eaatee Same Period | ————$——$—$—_—__—_—___—______ —— a 
. (S| 8s | . 1913. is dis ais dis dis ais 
j os 
/ Descriptions. = |= * > | ———-—- _ | Raw Cotton—Middling American..perlb 5°38 7°76 677 659, 817 86 
‘Eig iBisg S$ 5)8 Bi 8) og Bl — Good fair brown Egyptn..perlb! 7°40 890 $50 0 940 10% 02 
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even at to-day’s high quotations. Advances have been secured | Americ 
of late of from 2d to 4d per lb on certain classes of bends, 
ghilst split hides for accoutrement work are held at record 
prices. Much complaint is heard as to the tanners’ ‘‘ extortion,” 
hut as prices Of hides and tanning material are advancing 
daily, labour scarce and dear. ard buyers competing one with 
another for goods. it is difficult to see how very high prices 
can be prevented, wnless some form of Government intervention 
is decided upon. Upper leathers are still selling readily, and 
although there has been a good deal of talk about the all- 
British boot for British military wear, I have not yet heard of 
American chrome side being turned down, as large quantities 
are still selling to Army boot contractors. Box calf in black 
and colour is selling fairly well, also glacé kid in the cheaper 
grades. Patent also is wanted, as the stoppage of supplies from 
|Germany has thrown users back to the American production. 
'|Sheep leather is rather a better seller, as there is an indication 
|that the fancy goods trade is again showing signs of life. 

| Shoe manufacturers are still full of orders for military work, 
and during the past week tenders for ankle boots for the British 
Army have been given out. It 1s also understood orders have 
| been placed on Serbian account, whilst sample boots for Italian 
Red Cross men have also been submitted. The ordinary trade 
is going strong, but deliveries are slow. Saddlers and accoutre- 
ment makers are full of orders, and are being pressed for 
delivery on all hands. 
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rican civilian cloths are selling on the English market, 
but in no big weights. 


COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


There is still raiz. about in Australia, Messrs Dalgety and 
Co., Limited, this week publishing another cable announc- 
ing that good rains have fallen in the coastal districts of 
Western Australia. A reliable statement from an independent 
authority would be very useful regarding the possibilities of 
further pastoral development in this State. No class of wool 
is more popular with Bradford topmakers than what is 
commonly known as Swan River wool, up to 16d per 1b being 
paid for greasy fleece at the last series of sales. This price is 
certainly a very creditable one, and I shall not be surprised 
to see even that standard exceeded at the next series of sales, 
providing the selection is as good. I should very much like 
to see double the present number of sheep being depastured in 
West Australia if that could possibly be, and it is a pity that 
the Labour Government has not done more to develop pastoral 
and agricultural pursuits, upon which rests the future well- 
being of the Commonwealth. I foresee a difficult shearing this 
next 12 months, for the best stations have sent many a hard. 
working squatter’s son who has taken his share at the work to 
join his Majesty’s forces. 

This week’s Australian mail br ngs me the following letter 
(dated April 22nd) from a leading Adelaide ‘wool man: 
‘** Since I last wrote there has been a break-up of the drought; 
bountiful rains have fallen al! over the State, and the weather 
since has been ideal for starting the young feed. Already a 
green tinge is showing everywhere, and farmers are very cheer- 
ful. A lot of wheat that was sown in the dry ground before 
the rain is shooting marvellously, every grain seeming to have 
germinated. Of course, we shall want regular rains from now 
on to keep things going, but indications point in the right 
direction. I know this, that if we have a failure this year 
like we had last year the colony will be done. We could not 
stand such another season. Last week we had a wool sale, 
which will be the last sale of any size for the season. The 
market was again very erratic, end altogether different from 
the red-hot prices we got at the previous sale. Good merinos 
and crossbreds sold as well as ever, but anything that was not 
first-class was neglected, and the ordiniry and shabby lines 
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THE WOOL TRADE. 
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Our Bradford correspondent, writing on Thursday. says :—~ 
There is still a good inquiry for merino tops, but users are 
finding it by no means easy to place business, as supplies are 
restricted. ‘Top-makers have practically no spot lots to offer, 
and any that come forward are eagerly snapped up at prices 
which would have been ridiculed a few months ago. As much 
as 33 6d and 3s 7d has been made for lots commanding early 
delivery, and forward business is done on the basis of 3s 4d 
Many top makers have contracts running into February and 
March next year, and there is a disposition in some quarters t 
calla halt in business so far ahead. The combing difficulty is, 
of course, a dominant factor in the situation, and a few top 
makers, rather than undertake the responsibility of getting the 
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wool combed themselves, are offering it to users, leaving them 
to surmount the difficulty if they can. All inquiries go to show 
that the combing situation tends to vet worse. Operatives who 
can ill be spared are still enlisting, and more machinery which 
could be very usefully employed in the production of tops is 
standing idle. With regard to fine crossbreds, users find them 
almost as scarce as merinos, and prices rule relatively high. 
There is also a good demand for the medium and lower quali 
ties, and 40’s are selling on a basis of about 26%d. This week 
has seen the opening of the English wool fairs in good earnest, 


were quite 1d down on the prices we got for the same type of 
wool at the March sale. It is impossible to know just at 
present how wool is going.” 

The position of wool is certainly a remarkable one. Bradford 
is to-day the hub of the wool universe, and the doings in that 
market break all records. Some strong language is being used 
by spinners and manufacturers, who are being called upon to 
pay to-day’s prices for tops and yarns, and we certainly think 
there is just reason for things being looked into. Is there any 
sense in 64’s tops which could be made out of wool bought at 
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and ready sales have been effected at all centres at prices rang 
ing from 12s to 16s per tod above those of last year. 
fair weights have also been acquired privately in the country, 
and staplers have been so busy in securing supplies that few 
transactions have taken place on the Bradford market. Values 
here, however, are very firm. Quite a big movement in alpaca 
has taken place during the past week, the sales totalling to over 
3,000 bales. Up to 19d has been paid for Arequipa fleece, and 
inferiors have commanded fully recent rates. Botany and fine 
crossbred spinners are extremely busy, contracts being on the 
books which will not be completed before the end of the year, 
while there are some even who cannot accept orders for delivery 
until well into next year. 


ee 


the last London sales anywhere from 2s 74d to 2s 8%d actually 
selling to-day at 3s 7d, if not move? Before the war if a firm 
could command '%d profit they were regarded as doing satis- 
factory business; but tops have risen about 2d per week for 
the past fortnight, and it is a fact that 3s 7d has been made 
for delivery even next vear, on firm actually quoting to-day 
2s Sd for next February-March delivery! Such a state of affairs 
is scandalous. This is all the direct result of a limited output 
of tops, and it is high time all licences were refused except 
for the export of tops to France and Russia, and the Board 
of Trade might do worse than for the next three months put 
an embargo on the export of tops from Australia to Japan. 
This would divert to England a few million Ibs of 64’s, and 
so help to relieve the present acute situation. 
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Our Leeds correspondent writes:—Great Britain has taken 
on herself the réle of general provider to the Allies, in fabrics 
as in many other things, and apparently neutrals are only asked 
to supply when the English trade is unable. The suggestion 
that has appeared in the Press recently, and which has been 
talked about both in London and Bradford, to the effect that the 
Government should restrict, if not abolish, recruiting in the 
vital trades, has much to support it. If men want to enlist, 
however, it is a very difficult matter to stop them, and the boom 
M recruiting in the West Riding has not yet died out. Mills 
ate finding more business than they can accept, chiefly from 
merchants for civilian goods. The situation shows the influence 
of war right through, though the trade doing is chiefly on ordi- 
Mary fabrics. The demand for crossbred and thick merino yarns 
18 SO great that fine counts have risen to an abnormal price, with 

€ result that manufacturers will not guarantee any delivery 
ates, and buying fine dress goods is a very difficult matter when 
any yardage is wanted. The prices of many cloths show big 
tises on those ruling a year ago, so per cent. increase being not 
atall uncommon. This applies to woollens as well as worsteds, 
Mungo and shoddy having advanced in some cases 60 or 70 per 
ent. Demand still runs on tweeds, serges, and worsteds of 
quiet, small designs, and it is likely to continue in the same 
Way. It is rumoured that there has been some trouble in 
Yatious places, chiefly for export, over the dyes used on certain 
rges, manufacturers not guaranteeing the colours. This is 
only to be expected to-day, and probably very soon the few 
Overseas customers now doing business here will be pleased to 
lake anything they can get, if the trade is booked full of Army 

8 for our own, the French, and the Italian Governments. 


PLAYER'S — «Pipe Perfect” 


NAVY MIXTURE 


IN THREE STRENGTHS. 


White Label. 
] D. 
2 


PER OZ. 


Mild and Medium. 


D. 


PER OZ. 
1/8 per }-lb. Tin. 


FOR THE FRONT AT DUTY FREE PRICES. 
Terms on applicationto JOHN PLAYER & SONS, Nottingham, 


Branch of the Imp»rial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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JUTE AND PLAX TRADES 


Messrs D. Pirie and Co.’s Dundee report of June 15th 
is as follows :—The jute branches of our trade are strong. Jn 
linens the demand for household fabrics continues disappoint- 
ing. /ute.—This market is dearer, with an improved demand, 
and practically no offers coming through from Calcutta. 
Consequently buyers have had to turn their attention to spot 
and afloat jute, and in these positions a considerable clearance 
has been made. First marks sold at £22, with buyers over in 
all positions, while this figure also paid for Daisee middles on 
spot. New crop prospects less favourable owing to too much 
rain. First marks September /s/ sold at £22 10s, and now 
buyers at £22 15s, but sellers withdrawn. To-day, jute strong, 
more demand. F/ax.—Business in flax and tow is difficult to 
work. Recent arrivals have placed on the market a fair quan- 
tity of unsold material. Bids are being solicited, and prices 
would be shaded in order to effect sales, but precise figures are 
lacking, and the position is difficult to define. To-day, flax in 
slow request. Yarns.—Jute yarns are advancing with strong 
demand, and a good business passing for delivery forward into 
next year. Linen yarns are quiet, and prices generally are 
rather easier. To-day, jute strong and a good trade. Linen 
yarns dull. Cloth.—Jute goods firmer and trade active at 
hardening prices. In linen goods, canvas makers continue 
actively employed, but otherwise there is a lack of business. 
To-day, jute goods advancing and demand continues. Linens 
unchanged. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 
Mincing Lane, Friday, June 18. 
SUGAR.—The market remains in a steady condition, and a fair 


business has been effected both in home and imported descriptions. 


Tate’s cubes No. 1 sold, 31s; No. 2, 30s 6d; fine granulated, 
| 28s; standard, 27s 6d Lyle'’s granulated No. 1, 28s; No. 2, 


| 27s 6d; white crystals No. 1, 28s 6d; No. 3, 27s 6d; and yellow 


|| crystals, 26s 6d. White Java, spot. London, sold, 26s 7$d to 


27S; outports, 26s 6d to 27s 3d. Soft Java in outports, sold, 
23s 6d to 24s,as to sample. The Cuban receipts for all ports last 


| week were 50,000 tons, as compared with 36,000 tons at same time 


last year; and centrals at work, 36 against 19in 1914. Cane sales 
met a quiet demand at about previous rates. 1,351 bagscrystallised 


Demerara were brought forward and partly sold, very fine 


|| coloury at 27s 3d. 719 bags St Kitts ditto, low heavy yellow, 


248s6d. 1,624 bags Trinidad partly found buyers, good to fine yellow 


i} andcoloury, 26s to 26s 6d. 3,197 bags Jamaica partly disposed of, 


low palish, 23s od ;middling yellow, 24s 6d ; gocd to fine yellow and 

coloury, 25s 3d to 25s gd. 56 bags St Kitts syrups, sold, fine 

coloury, 20s 3d to 20s 6d. Private market quietly steady 
Crystallised St Lucia, sold, 25s 6d; Trinidad, 25s 6d to 27s 3d. 

Imports and deliveries of raw sugar into London since January 1st 

to June r2th, with stock at latter date :-— 

1912. 1913. 13914. 1915. 

Tons. Tons. Tons. Tons. 

Imported ‘ -- 141,850 .. 131,720 .. 76,130 

Delivered . -- 129,770 .. 115,340 .. 87,030 

-- 28,660 .. 47,130 .. 31,940 


Stock, U.K -- 90,320 .. 147,590 .. 103,260 
RUM ruled steady 


GLUCOSE generally quiet. English and American liquid, on 
spot, 15s 14d. 

COFFEE.—At public sale fair supplies met a good demand at 
firm todearer prices. East India: Mysore, bold, 76s; peas, 86s. 
Neilgherry : bold, 72s €d. Coorg: bold, 77s to 80s; mid, 73s 
to 75s 6d; small, 64s to 65s; peas, 69s to 86s. Costa Rica; good 
to very fine bold, 82s to 87s; mid, 77s to 81s; peas, 78s to 
100s 6d. Guatemala: fair to fine bold, 7os 6d to 78s 6d; mid, 
61s to 71S: peas, 67s 6d to 81s. New Granada: common bold, 
68s 6d. Uganda: common to good bold, 62s to 69s 6d; peas, 64s 
to 75s. Colombian: fair to good bold, 67s to 73s 6d. Rio (quay 
terms): bold, 48s 6d to 49s 6d. Futures remained very quiet, but 
generally steady. 

Imports and deliveries of coffee into London ‘since January rst 
to June 12th, with stock at latter date :— 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 17,930 .. 23,760 34.570 .. 31,620 
Delivered (home use) 7,360 .. 7,290 7,540 .. 10,430 
Export ............ 8160 .. 8590 13,880 .. 13,620 
Stock.............- 13,160 .. 16,060 .. 23,470 .. 20,630 
COCOA.—At public sale moderate supplies met a very quiet 
demand. Trinidad opened easier but recovered, other British 
West India being without material change. 240 bags Ceylon, few 
sold: good, 80s. 1,432 bags Trinidad, partly disposed of: good, 
72s 6d to 77s. 481 bags Grenada ditto: common to fine, 70s to 
78s. 32 bags Dominica ditto: fine, 76s 6d. 13 bags St Vincent, 
79 ba‘s Jamaica, 841 bags West Coast Africa, 39 bags Costa Rica, 
998 bags Samoa, and 38 bags Uganda bought in. Privately, 
Ceylon, fine native, sold, 77s to 79s; Guayaquil, Ariba, gos; 
British West African, fair fermented, 71s to 72s; Trinidad, 76s 
to 78s 
TEA.—Indian sales this week comprised 6,639 packages, which 
met with a good demand, though interest was mainly centred 
upon new season’s, which constituted a representative selection, 
while full to dearer prices were obtained. The balance of the 
offerings, which mostly consisted of Southern Indian teas, sold at 
prices fully equal to those ruling last week. Pekoe, good common to 
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(June 19, 1915, 
rar. 
medium, sold at rs to 1s 17d ; broken pekoe, ditto, 15 to 1s 
orange pekoe, good common to medium, ts ojd to ts 194; bees 
orange pekoe, low medium to medium. ts ogd to 1s 2¢- 
pekoe souchong, 113d to 1s per Ib. Ceylon auctions comp SS 
35.502 packages, which met with good support, and late rat 
were well maintained for all descriptions. Pekoe, common to 2 
medium, sold at 114d to 1s 1}d; broken pekoe, ditto, 113d 
Is 14d; orange pekoe, rida to 1s 14d; broken ont 
pekoe, good common to good, Is 


to 1s 2}d; and | 
souchong, 113d to 1s o}fd per lb. Java offerings once 


to 7,000 packages, which encountered fair support, at a 
prices. Pekoe, common to good medium, sold at r1o§d tg) 
11fd ; broken pekoe, common to good, 114d to 1s 1d; orap | 
pekoe, ditto, 11fd to 1s ofd; broken orange pekoe, nf) 

| 


1s 1}d; and pekoe souchong, 11d to 114d per Ib. 

TAPIOCA.—Market remains quiet, but values were fairly Steady, | 
Fair Singapore, on spot, quoted, 2,%d, and for arrival June-July, | 
steamer, 28d, c.f. andi. Pearl remains quiet, but held for steady 
prices. For arrival, Penang seed equal to fair Singapore, June. 
July, quoted, 18s 3d; Penang, medium, May-June, steamer } 
nominaily, 19s, both c.f. and i. At public sale, 717 bags flake | 
mostly found buyers, good Java at 2#d to 2$d; and dull to fair| 
Penang, chiefly without reserve, at 28d to 24d. Of 493 bags seed! 
pearl, 406 sold without reserve, good Singapore at 24s; dullish tol 
good Penang, 18s 6d to 21s 6d. 20 bags medium pearl also sold! 
without reserve, good Penang, at 24s 6d 

SAGO continues quiet, but firm for arrival. Small June-July | 
shipment sold at 19s 6d, c.f. and i., delivered weight, London. | 

SAGO FLOUR also firm, with bu-iness in Sarawak, | uly-August] 
shipment, at 14s 3d, ex quay Liverpool. 


steady prices. 

RICE firmly held. Garden Siam, on spot, sellers. 12: 
Rangoon, two stars, 12s 9d 

BLACK PEPPER slow, but steady. Fair Singagore, on spot,/ 
sellers, 52d; fair Tellicherry, 58d; fair Aleppy, 54 
Singapore, July-September shipment, sellers, 5 {}d 
April-June, 48s 6d. Lampong, August-October, 53d, 
In auction, 81 bags Aleppy retired. 

WHITE PEPPER steadily held, but quiet. Fair Singpore, on} 
spot, sellers, 93d; fair Muntok, 10d; Penang, 9d. To arrive, | 
Singapore, June-August shipment, buyers, 9}d ; Muntok, 9}d; and} 
Penang, ditto, sellers, 844d, c.f. and i. At public sale nothing 
offered. 

CLOVES inactive. Fair Zanzibar, on spot, sellers, 6}d; June 
August delivery, 68d. Nothing catalogued in auction 

JUTE —Market firmer, and holders reserved, but closed quieter, 
Native first marks, afloat, to June-July, sold, f21 15s to £22 58; 
May-June, £22; ditto, August, new crop, £24 10s to £24 5: 
ditto, September, £23 5s to {23 10s and £23 5s. C.D.M. Daisee 
G, dock, at {21; Chota Daisee 2/3, spot, at £22 10s. c.f. andi.) 
Calcutta entries for past half month, 82,000 bales. 

HEMP.—Manila parcels inactive, but values generally steady. 
G.S., April-June, sellers, £33; new graded, fair, June-August, 
£37 tos; medium, £32 15s; coarse, {29 10s; coarse brown, 
£27 10s, c.f. and i. New Zealand idle. G.F., June-August, 
value £32; HP.F., £31 ; and fair, £30, c.f. and i. 

SHELLAC.—Spot market remained very quiet, but rates gene 
rally steady. Fair T.N. orange, 59s. Futures inactive, 
largely nominal. T.N., August delivery, sellers, 59s. Calcutta 
entries for past half-month, 25,700 cwts, against 33,500 cwts at 
same time last year. 

GAMBIER firm. Good marks, July-August shipment, sold, 3184 
to 31- od, ex quay. 1 

INDIa-RUBBER.—A fairly good business was transacted in 
plantation, and rates moved in an upward direction. Plantation, 
standard crepe, spot, sold, 2s 54d to 2s 5fd; June, 2s 5fd t0 
2s 5fd; July, 2s 54d to 2s 54d; July-September, 2s gid to 2s 544: 
July December, 2s 48d to 2s 43d; October-December, 25 440 a 
2s 48d. Smoked, ribbed sheet, spot, done, 2s 5d, 25 54d, oie 
and 2s 54d. Fine hard Para, spot, quoted 2s 6jd; June-July, 
sold, 2s 7d ; August, at 2s 7d; August-September, quoted 2s 
Soft fine, July-August, sold, 2s 3d. Ball, June-July, sellers, 1s 1% 
and scrappy, 1s rod per Ib. J 2 

COPRA Market Sunnitity quiet. To London: Ceylon, May 
June and June-July, sellers, £23 15s. Malabar, ditto, £24 is 
F.M.S., Singapore, May-June and June-July, £22 10S._ FM 
Sea, May-June and June-July, {21. To Marsrilles : ais 
Straits, May-June and June-July, {21 12s 6d; Cebu, Gm 
nominally £22; Manila, ditto, {21 7s 6d, c.f. and i. ~ 

METALS.—Copper : The warrant market, in sympathy wit 
tinued favourable advices from America, manifested a a 
tone early in the week, being active, while s'andard, cash de ae 
by Tuesday's close was fixed at £86 5s, and three months £51 5 
A reaction followed since, on realisations and forward sales, Vv 
of these dates by Thursday's close being named at £33 oe ith 
£84 5s respectively. Electrolytic, £94 to £97. Tin irregu ak 
good buying at intervals. ‘‘ Bear’ covering was frequent 4 
week's Commencement, and rates rose rapidly, perp 
reaching {174 ros, and three months £170. A setback selivery 
since Tuesday, while buyers were showing reserve, cas bs 10 
by Thursday fluctuating down to £167 10s and three mont 
£165 tos. English officially quoted at £169 '0 £7774 rapidly. 
Active buying prevailed last Monday, and prices ad vancet foxats 
but a reaction sub-equently followed. English, £26 100 ae 
£25 58 to £26 2s 6d as to position. Spelter maintained. best. 

b : : 1 d below the 

g.o.b. (c.f.1.), {115 to 105. Iron irregular, and 

TALLOW.— Market showed rather more activity. a cele, 438 
afloat, easier, with little doing for shipment. At pub ic ia 
tons of better coloured and 316 tons of inferior were ©” 
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; tons of the former and 153 tons of the latter sold, at an July, 38s od ; August, 37s ; September-December, 37s 6d; January- 


average decline of 6d 


Australian : mutton, fine, 36s: fair to April, 37s od per cwt 


liveries week ending June 12th : American, 


, 338 6d to 358; dark to dull, 25s 6d, 29s; hard, 34s 6d. Beef: 2,021 barrels, against 2,077 barrels last year; French, 120 barrels, 
sweet, 355: fine, 353; fair to good, 31s 3d, 328 3d; dark to dull, against gt barrels ; landing, American, nil, against 2,600; French, 
26s 6d, 29s 6d. Market letter 1s easier for tallow, stuff being od nil, against nil; afloat, nil American, against « 400; stock, 21,715 


. Town tallow, 32s 6d; 
er a 
Soorh fat, 54d per 8 lbs. 
ILS. —Linseed quiet and easier : 
barrels, landed, £27 5s. Hull, naked, spot, {25 17s 6d. Rape, 


Spot, pipes, landed, £26 5s 


melted stuff, 22s od per cwt. barrels American, against 21,002 barrels: French, 950 barrels, 


against 1,419 barrels. 
ROSIN.—Common strained, on spot, 12s. 
LINSEED dull, and prices easier. London, Calcutta, spot, 


English refined, spot (barrels), pale, £38 to £40; ordinary 53s od; afloat, 53s 6d: May-June, 53s 6d; June-July, 53s 6d; 
£36, £37. Ravison (naked), spot, nominal. July-August, 54s. La Plata, May-June, 48s 6d; June-July, 48s 6d 


m (naked), spot, 
opm Sain June-July, £29 ros, c.f. and i. 
Cochin, spot, £45, £48. 

refined pale, spot (pipes), {30 103; sweet 


Ceylon, spot, £43. 


t (pipes). £28 15s; 
asrels), £35 to £37. 
bean oil, Oriental 


Cocoanut oil, 
Cotton: crude, cent.), June-July, 52s 6d 


RAPESEED —Guzerat (3 per cent.), May-June, 56s. Toria (3 per 
COTTONSEED quiet. London, Egyptian, spot, £8 12s 6d; June, 


Lard oil, English (best), {55 10s. Soya £8 12s 6d. 


(cases), June-July, {24 10s. 


American, 83d; water-white, ofd per gallon. 
TURPENTINE advanced sharply. American spirit, on spot, 38s9d; £6 15s. Cocoanut, oblong, £7 10s; round, {> 10s, delivered. 





————— 











The prices in the following list are 


















Commercial Times.—Weceklp Price ‘Current. a 


Petroleum, OIL CAKES.—Linseed: London made, f1o 2s 6d to {10 5s; 


Cotton, English, £6 15s to £6 17s 6d: Egyptian, £6 12s 6d to 








revised with the assistance of an eminent firm in each department. 











LONDON, Farpar DYE STUFFS, &— s d s d |WETALS—B. Copper £2 s £ 5s 'ROSIN— s d s d TALLOW—percwt- 5s dos 4 
WROOT-perlb e d@ Galle, China..percwt 6) 9 62 6 | Eng., Tough, person £5 9 946 0 American, common 120 0 @ Australian matton. 75 6 %6 8 
ABP cent, com. tofD. ce reer 090 2 0) Best selected ..... 9% G 9% 8 FUME ccccccccccccee WF G6 8 GE Do beef .... 2 6 35 ¢ 
iM § 9 Turmeric, Bengal.... 20 0 2 0 | Sheets (strong)... 119 0 9 0 gago_ i secsuileicane & 6 ¢e 
erenrernestes @ 54 Madras, finger ...... 19 0 81 0 | Standard ......cash s/s coc FAG or 0 28 ¢ TAPIOCA—per Ib 
Gambier, block ...... 31 6 0 © | rom, per ton— ae 16 8 15 0 EL Flake, fair... 0 023 
Cutch, ord. to fair.... nom pera Wein Ports.. 716 8 @ een EF accccccccecs 7 Pearl ........perews 0 @ 25 « 
7 7% 0 2s! o ire HELLAC—per ewt— > 
73 a com oe von 518 in 0 | _ Birkenhead... 610 615 Orange, fret marks .. 75 8 $8 0 ay daa oon 
78 © Pustic, Jamaica...... 7 8 0 8) ee 8 & Second, fair to fine 70 0 7S 0 TEA—duty 84 per ib— 
78 8 0 Lime Wood 2222.2. of at 8| MalltotsrLoodon,. B10 9 § Barwon, La Ad tote: $9 $ 77 6 Copgoo—Common .. 8% 0 ¢ 
Thome ... ~ cae ~+,~—£ peachy 8 00 | Baile, steel, fob. Low tomedinm.... §5 6 65 9 Mediumtogood :. 810g 3 0 
a 22 0 ee oe Wels yerts.....- 6.8 6m Spot TN quiet value. oe fe Senden cons ; 3 b ica 
nn to fine... 76 79 89 Jamaica 618 8 6, Vo ebro., f.0.b. S°/9 9 0 August ...........40. $8 ¢ Good to Gent... ' 
Sepne—'aty 16 rib Red Sanders ........ & 16 : | }—seerde tren, cosh one : ; IE ccctunaiante 24-0 Rupees. Scented Oranee Pabice ti 16 
"og tg gy oun ELEPHANTS TRETH—per cwt.| Hematite, cash ... ene 8 8 ee oom ee 0 peemeabass seteeeeee .. ; : 
Blader’ 60. eS eet ee Owe et | Poreiges June's #210100, Bie Rlepbant =. $$ 9 9 Hywo,com tofair.. #6 § § 
oODe@ ... -_ . o | wea WS Eig ee © BD 8B GS _ SEBS. cocccsccccses » 
dass oo berry . = 5 is : no =. eda anis owe nom _— ry puberty 118.00 ee nécaduidueks : : 8 ; Yeung Hysce veueeuee : . : : 
Do short berry ... 100 ernanu D....... coe nom in, English ingote ..169 0:7) 2 MBBR 2... cccccccee to Snest...... 
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POSTSCRIPT. 














steady tone prevailed. 
Some muscovado Jamaica sold, 20s to 2s 3d 


38s 9d; March, 38s 91. 
steady prices. 
68s to 72s 6d; Coorg, 78s 

JUTE.— Market dull, 


and September, £23. 


and fine hard Para, spot. se!lers, 2s 63d. 
METALS.—Tin very quiet, but firmer. 

£168 to £168 10s, and three months {£165 

closing 


£168 10s. Copper again lower. 





AUSTRALIA 
BY THE 


ORIENT LINE. 
Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 

calling at 
GIBRALTAR, NAPLES, 
COLOMBO. 
Through Tickets to 
NEW ZEALAND and TASMANIA. 


PORT SAID, 


anata ttt A COI: 





Twin se. Lon- Ply- , way 3 

steamers Tons. don. mouth. Mars-illes. Messina 
Omrah .. 8130 July3 July4 July 11 July 13 
Osterley ..12129 July 31 Aug.1 Aug.8 Aug. 10 


Managers— 
F. Green & Co.,and Anderson, Anderson & Co. 
For passage apply to the latter firm at 5 Fenchurch 
avenue, E.C., 
or to the Branch Office, 28 Cockspur street, 5.W. 





PENNSY'VANIA RAILROAD 


THREE AND A-HALF PER CENT. CONSOLI- 
DATED MORTGAGE STERLING BONDS (1895). 
The COUPONS due on the lst July next on the 
above named Bonds wili be PAID at the Financial 
Agency of the Company in London, The London 
| Joint Stock Bank Limited, 5 Princes street, London, 
E.C., where the customary lists may be obtained. 

The Coupons must be left three cleer days for 
examination. 

Applications for payment must be made between 
Ten and Two o'clock. 

The Transfer Books for the Bonds Registered as 
to Principal and Interest are closed, and will 
remain so until the lst proximo inclusive. 

The London Joint Stock Bank, Limited, 

5 Princes street, London. E.C. 
18th June, 1915. 


SPANISH FOUR PER CENT. 
EXTERNAL AND INTERNAL DEBTS. 
The COUPONS due Ist July, 1915, can be 
PRESENTED at the Bank of Spain, Egypt House, 
New Broad street, E.C., between 10 and 2 o'clock, 

;| Saturdays 10 and 1. 

Coupons of the Four per Cent. External Debt 

detach d from bonds duly sealed will be paid 


oes to the Royal Decree of the 9th August, 
598. 


will be paid less 20 per cent. discount by orders on 
Madrid at 15 davs after examination thereat. 

Lists in duplicate will be required, and the 
Bonds of the External Debt wil! have to be ex- 
hibited when the copons are presented. 

NICASIO E. JAURALDE, Manager. 

Bank of Spain, London Agency, 

15th June, 1915. 


IMPERIALJAPANESE GOVERNMENT. 


FOUR PER CENT. LOAN OF 1899, 
Coupons due 30th June, 1915. 


IMPERIALJAPANESE GOVERNMENT 


FOUR PER CENT. LOAN OF 1905. 
Coupons due Ist July, 1915. 


Notice is hereby given that the above COUPONS 
will be PAID on and after the respective due dates 
(Satardays excepted), between the hours of 1] and 
3, at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 
Specie k, Ltd., 


K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C. 
15tn June, 1915. 





SUGAR.—A fair trade passed in refined goods at unchanged rates. 
Grocery cane descriptions met a fair demand in auction, and a 
1,599 bags crystallised Trinidad were 
oftered, and mostly sold at 24s for low yellow. 
Jamaica partly found buyers at 24s to 24s 3d, with palish 24s 6d. 


COFFEE —A quiet demand predominated for future delivery. 
June quoted 41s 6d; July, 40s 9d; September, 39s 6d ; December. 
Public sales evidenced a fair inquiry at 
Bold Costa Rica sold, 75s to 75s 64; Colombian, 


and rates barely steady. 
marks, June-July, sellers, £22 5s; August, new crop, value, £24; 


HEMP in slow demand, anJretail sales take place at recent values 
RUBBEB.—Quietly steady. Plantation, spot, crepe, sold, 2s 54d; 


Standard, cash, sold 


{168 tos and £166 respectively. 
Standard, near dates, sold down 


THE ECONOMIST. 


SN TT a eS faa oe ek | ed dene | ee el 
to {81 rosand later at £82; three months at 
{82s 15s, and £83, closing £82, 
Settlement price, £82. 
and best selected, {95 to 
firmer. English, £27; foreign, July, sold, £26; Au 
to £26 286d; and September, £26 ros. 
officially quoted f115 to £105. 
66s 8d; one month, 67s 1d; and three mont} 
plates, I.C. cokes, 19s to 19s 3d basis, f.o.b., Wales. 


Friday Evening. 


5.274 bags 


£15 tos to £15 15s. 


Native first 


| Middling beef ... 


Inferior mutton ... 
Middling mutton 


tos to £165 17s 6d, 


Settlement price, | 50.4 rineolns 


SOUTH MANCHUKIAN RAILWAY 
COMPANY, LIMITED, 


FOUR AND A-HALF PE® CENT. 8.ERLING 


BON Ds. 

Notice is hereby given that the COUPONS due 
Ist July, 1915, willte PAID on and after that date 
(Saturdays excepted), between the hous of eleven 
and three,» t the Yokohama Specie Bank, Ltd., 


| where lists may be obtained. 


Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 


Specie Bank, Ltd. 
K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C. 
15th June, 1915. 


CITY OF TORONTO BONDS. 


Liotds Bank, Limited give notice that the 
COUPONS falling due Ist July, 1915, on these Londs 
should be PRESENTED at the Coupon Office, 
72/6 Lombard street, E.C., and left three clear days 
for examination, Lists may be obtained on applica- 
ion. 


LONDON CATTLE MARKET.—jone 17. 
British Animals, Per 8 lbs sinking the offal. 


Inferior beef.........- coccccccce 


OR DERE. ov nésncaceaee ececccee 


eee eee ereee 


See we ewnnee 


Biackland King Edwards .... 


sd 
5 3 | Prime mutton ........... ‘4 
6 10, Inferio lamb .,.......... eed, 
8 0} Middling iamb....../°°**" see 
6 o| POMOC UOMED 6. oceeccsccces.. oe 
70 teereveee 96 
LONDON POTATO MARKET.—Jvune 1. 
Per Ton. 
Z£sd Porn 
ce) WD 0 re Me ice edivcccdscieuse 012 9 
© © OF Mow Cameries .icisecccuias 0129 


: 
| clear days. 


‘June 19, 1915, 


£83, 
cash, and £83 thr 
Electros easier at £95 to 


£96. Strong sheets, 


£83 105, 
ee Months, 
£96. Tough 
£Ilo, Lead 


gust, 
Spelter Steady, Ess 
Iron easier. Cl veland cash 
18, 678 11d. Tin 
Quicksilver, 





STATE OF SAN PAULO | 
FIVE PER CENT. TWO-YEAR TREASURY 
NOUtULS. 





The HALF-YEARLY INTFREST due 1st July 
next on the above Notes will be PALD on that and 
any succeeding day at the Counting House of 
Messrs J. Henry Schrider & Co.. 145 Leadenhall 
street, E.C., between the hours of 11 and 2 o'clock, 

The Coupons must be leit for examination three 
clear days. 

London, 15th June, 1915, 


STATE OF SAN PAULO 
FIVE PER CENT. TREASURY BONDS, 1913 


The HALF-YEARLY INTERFST due lst Joly 
next on the above Bonds wil! be PAID on that and 
any succeeding day at the Counting Honse of 
Messrs J. Hen: y Schréder and Co., 145 Leadenhall 
street, F.C., between the hours of 11 and 2 o'clock, 

The Coupons must be left for examination three 









London, 15th June, 1915. 





To the Holders of Convertible Sinking Fund Five per cent. Gold Bonds due January Ist, 
1931, of 


Westinghouse Electric and Manufacturing Company. 


A majority of the outstanding Bonds of the above issue having assented to the Plan and 
Agreement dated May 12th, 1915, providing for the reduction of the price at which common 
stock of the Westinghouse Electric and Manufacturing Company shall be issued upon the 
conversion of the above Bonds and for the elimination of the restrictive covenant 
against the issue of stock contained in the Trust Indenture of March 30th, 1906, the time 
within which Bondholders may avail themselves of the privilege of participating in said 
plan by depositing their Bonds thereunder is hereby extended to and including June 30th, 
1915. 


After said date bonds will be received only upon such terms as may be imposed by the 
Company with the approval of the Managers. To assure the prompt consummation af 
the plan, the co-operation of the remaining Bondholders is deemed essential, therefore if 


Bondholders desire to secure the benefits of the plan, they should promptly deposit 
their Bonds. 


Bondholders desiring any additional information as to the terms and advantages of the 
plan are requested to communicate either with the Company or with the managers. For the |) 
convenience of depositing bondholders, payment of the semi-annual interest due July lst 
will be anticipated and paid by the Depositary upon the prior deposit of Bonds bearing the 
July lstcoupon. Holders of certificates of Deposit may also obtain advance paymentof such 
interest by presenting their certificates to the Depositary for endorsement of such payment. 


Copies of the plan and agreement can be obtained from the Company, or from the 


| Depositary, or the Managers. 
Conpons of the Four per Cent. Internal Debt | 


Bonds may be deposited with the Depositary at its office in the City of New York, of al 
its office, No. 37 Lombard street, London, or with its Agents for that purpose, Messté 
Hope and Company, Amsterjam. 

Dated, New York, June 18th, 1915. 

By order of the Board of Directors, 


GUY E. TRIPP. 
Chairman. 
LOEB & Co., 
Managers. : 
William and Pine Streets, New York City. 


GUARANTY TRUST COMPANY OF NEW YORK 
| Depositary. 


KUHN, 


No. 140 Broadway, New York City. 


| We consider the proposed changes in the terms of the Bonds provided for by on 
| and Agreement mentioned in the foregoing notice as distinctly advantageous be 
| holders and we recommend the deposit of Bonds thereunder so that the plan can of 
| properly consummated ; as an indication of the estimate placed upon the abe as 
| the plan we call the attention of Bondholders to the fact that the market price 
Bonds has recently advanced about ten points to approximately 104 per cent. at this 


KUHN, LOEB and CO. 


i 
| 


Dated New York, June 18th, 1915. 
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The RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


i 

| 

Head Office: | 
PETROGRAD, MORSKAIA, 15. | 
j 

| 

| 


London Office: 
24-28 LOMBARD STREET, E.cC. 





Share Capital: Rls. 35,000,000 =~£3,703,704. 
Reserve Capital : Rls. 9,765,720.14=£1,033,410. 















The ANNUAL GENERAL MEETING of the above Bank was held at the Head 
Office, in Petrograd, on the 23/5th June, when the Reports of the Council and Board of | 
Directors of the Bank were presented to, and duly adopted by, the Shareholders. 


BALANCE SHEET—1/14th January, 1915. 





LIABILITIES. ASSETS. 

£ £ 

Capital fully paid. = . 3,703,704 Cash in hand and at Bankers : 1,618,348 | 
Reserve Fu ind 1,033,410 Bills, etc., discounted ? P = 9,985,001 
Bank Pre: ss Redempt ion Accoun ; 24,265 Advances against Government stocks & other Securities 
Reserve— Stc a and Bonds re a 148,148 (a) At Call , 4 ; ; oa 8 227 536 || 
Current Accounts, Deposits and Special Current (b) Notice ai 845,607 | 
Accounts ... ™ ie ; < 21,933,582 Advances against merchandise, and documents | 
Bills Negotiated oo a 141,099 of title to merchandise i 
Correspondents si en i 13,176,880 (a) At Call 2,667,855 || 
Branch Accounts... ’ 3,818,766 (b) Notice ; 15,851 | | 
Bills Accept d and Cheques Outs tan ding... wie 2,043,575 | Investments ... = re 2,912,783 || 
Interest for 1915 ab va 171,605 Foreign Moneys, Bills & Cheques y 58,458 | | 
Balance f Undivided Pri fits of 1913 | brought Correspondents - a 15,616,951 | 1} 
forward i ‘ ' 14,604 Branch Accounts ie , 5,848,899 | | 

Sundry Creditors os 52,826 | Current Expenses for 1915 0,279 

Profit and Loss Account, 1914 162,615 Bank Premises, etc. 559,921 

Sundry Debtors i 49,090 

| £46 425,079 £46.425,079 

ee me tenme 

Bills, Bills of Carriage and other Documents for Collection ; oi £10,514,988. 
PROFIT AND LOSS ACCOUNT. 
DEBIT. 


CREDIT. 


£ £ 
Current Expenses... o z a 479,368 Interest Account... iia oad aoe _ 999,768 
Government Tax on Profit . es a aa 47,989 | Commission Account ss 144,941 
Installation and Furniture Account on bie 9,449 Purchases and Sales of Go ld and Silver Bullion 4,491 
Bank Premises Rede smption Account a8 a 3,518 | Unclaimed Dividend for 1913 ae a 21 
Expenses in connection with the War ... 18,675 | Repayment of debts already written off ... a 12,701 
Amounts written off in connection with pro- 
tested Bills, E xchange operations, Stocks and 
Bonds and other accounts sae és aa 292,160 
Reserve—Stocks and Bonds oad ie as 148,148 
Balance a be fel “aa a 162,615 
£1,161,922 | £1,161,922 








! 


ee 


In the above Accounts the conversion of Roubles to Sterling is taken at the conventional rate of 94.50 roubles per £10- 
A Dividend of 9 Roubles per share was declared for the year 1914, but its payment was deferred to a later date: 
Notice of payment will be given by the London Office of the Bank, 24-28 Lombard street, after instructions to this 
elect have been received from their Head Office, Petrograd. 

V. C. B. JONES, Acting Manager. 
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EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 
The Society has no Shareholders and PAYS 
NO COMMISSION, and consequently secures 
the maximum benefit to its Policy- holders. 
MANSION HOUSE STREET, LONDON, E.C. 


Opposite the Mansion House. 
W. PALIN ELDERTON, Actuary and Manager. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


NO SHAREHOLDERS. NO AGENTS. NO COMMISSION, 


(June 19, 1915, 


ntti 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED, 
Heap Orrice—LONDON, 
AUTHORISED CapiTaL 
SvuspscripeD CapiraL 
Parp up CaPiITaL .. 
RESERVE FunD 
UnNcaLLED CapPiTaL ee -- £1,500 
Receives Deposits of £50 and upwards for 1, 2, 
3 years, at 4 per cent. per annum, "oe 
— ——— of —— and Wire Remittances 
granted an 8 op New Zealand hased 
sent for collection. “= « 
H,. FRESHWATER, 


Secretary and London Manager 
Moorgate street, London, E.C, 7 


7 : s 
ers pee ene wees 
are 


RUSSIAN & ENGLISH BANK 


Capital authorised and fully paid up, £1,057,00, 


Reserve Fund, £126,000. 
English Members of the Council of the Bank~ 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austes 
Chamberlain, M.P., Sir lan H. Amory, Bart, 
The Bank transacts every description of 
Business; collects Cheques, Bills, Documentary 
Bills in all parts of the Russian Empire Undertakes 
the agency of Banks, and the purchase and sale of | 
Russian Stocks and Shares, | 
London { Boulton Bros. & Co., 39 Old Broad st., B.C, 
Agents ( Lloyds Bank Limited and Branches, 
Telegraphic Address: Britorusse, Petrograd, 


By its new Act (1914) Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
As well as the CLERGY and THEIR RELATIVES, 


are admissible to 
ALL BENEFITS OF THE SOCIETY, 


including the right to share in BONUSES, 
“ Without-Profit"’ Policies open to the General Public at exceptionally low rates. 
Office: 2 & 3, THE SANCTUARY, 8.W. 


THE AUDACIOUS WAR 


By C. W. BARRON 


Its Commercial Causes 
Its Cost in Money and Men 


As publisher of the Wall Street Journal, the Boston 
News Bureau, and the Philadelphia News Bureau, 
Mr. Barron went abroad to get the financial and 
diplomatic inside of the war, and he got it. 


The Audacious War shows the war from 
an entirely new angle. It gives the most 
interesting inside picture of the war in its larger 
aspects yet published. 


The London and River 
Plate Bank (Limited), 


enttieitaiaas Established 1862. 
uthoris ME cestestdkscnedta &4, 
Paid-up Capital..... presess ee l some 
Reserve Fund 
BRANCHES. 
ARGENTINE, Buenos Aires, Rosario, Mendos, 
Concordia, Bahia Bianca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires), 
Calle Sante Fé (Buenos Aires), 
Calle B de Lrigoyen (Buenos Aires), 
Montevideo, Montevideo Ageney 
(Calle Rio Negro) 
(Agency), Salto (Agency). 
Rio de Janeiro, Sao Paulo, Sante, 
Pernambuco, Para, Babia, 
Victoria, Curityba, Mando 
(Agency). 
Valparaiso. 
FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir), 
Agency in New York & Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transten 
issued. 
Bills negotiated, advanced upon or sent for a 
lection.—7 Princes street, E.C. 


URUGUAY, 


BRAZIL, 


CHILI. 
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with the exclusive right to issue 
Notes payable at sight to bearer.) 


Capital oe aa ‘i £3,000,000 
(In 300,000 Shares of £10 each, fully paid) 
Reserve Fund... oe él, 


(Hstablished by Khedivia) Decree, June, 18%, 


Send orders to your bookseller or 


THE WALL STREET JOURNAL 
44 Broad Street, New York City, N. Y. 
4s. 6d. (Postpaid) 


Houghton Mifflin Co., Publishers, 


omens | 
Governor—F. T. Rowlatt. Esa, 
Head Office Cairo. 

London Committee ; | 


Sir Carl Meyer, Bar» 
Hon. Algernon Mille. Hon. Sidney Peel, 
LONDON AGENCY: 
3 & 4 LOTHBURY, LONDON, EC 


Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F, Gillbee, 


Accounts opened with traders and private persoas 
Circular “otes leone. iii 
Every kind of Banking business 


Boston 


New York 


pid se caeanit 


beer. 


i : — 

THE NUNDYDROOG COMPANY 

| M I . Offices in Egypt at Cairo (Head Office), aleseat® 
LIMITED. Assiout, Assuan, Benha, Beni-Suef, Chibin-S ay 
Damanhur, Fayoum, Keneh, Luxor, Tanteb, 
Minieb, Mousky (Cairo), Port Said, Sohag, TMs 
and Zagazig; and in the Sudan at Khartoum, 

| Sudan, and Suakim. 

| 

| 
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| Banks ‘ &r.—Continued. 


Pee te ee 


CAPITAL £283,000 IN 566,C00 SHARES OF | BANCA COMMERCIALE ITALIANA. 
°° 
Head Office: MILAN. 
{ City Office: 1 Old Broad Street, E.C. 
LONDON / West End Agency: 12 Waterloo 
\ Place, Regent Street. 
Paid-up Capital - - - £6,240,000. 
Regerve- - - =~ £2,578,800. 
Manager: E. Consolo. 


A. Rossi. 
Sub-Managers: R. B. Handley. 


G. Costa. 


rere | 
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10s EACH. 

Ata meeting of Directors held this day it was 
RESOLVED—*‘‘ That an interim Dividend of One 
Shilling per Share (less Income Tax at 2s. 34d in £) 
on account of Profits for the year ending 3lst 
December, 1915, be and the same is hereby declared 
payable on the 21st day of July, 1915, to the Share- 
holders on the Books of the Company on the 2lst 
day o! June, 1915, and that the Transfer Books be 
closed during the said 21st day of June, 1915.—By 
order of the Board, 
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UNDERGROUND ELECTRIC Ral 
WAYS COMPANY OF LONDON 


LIMITED, uel 
FOUR AND A-HALF PER CENT. BONDS OF 


ee ae ewer a Sy 
RO. alin 


W.L. BAYLEY, Secretary. 


ees 
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6 Queen Street place, London, E.C., 
16th June, 1915. 


LONG ISLAND RAILROAD 
FIVE PERCENT. CONSOLIDATED MORTGAGE 
‘Ds. 


- 


The QUARTERLY COUPONS due Ist July, 1915, 
in New York on the above Bonds will be CASHED 
on and after that day at the exchange of $4.85 per 
pound at the Counting House of the undersigned. 

ROBERT BENSON & CO. 

No, 31 Bishopsgate, E.C. 


| Branches in Italy: 


; Alessandria, Ancona, 
Bari, Biella, Bologna, Brescia, Cagliari, Catania, 
Como, Florence, Genoa, Leghorn, Messina, Naples, 


| Padua, Palermo, Parma, Perugia, Pisa, Rome, 
| Salerno, Sassari, Savona, Sestri Ponente, 8 racuse, 
| Turin, Venice, Verona, and Agencies in 
| numerous other towns. 


Correspondents of The Italian Treasury. 


| Agents in London for: Banque Francaise et 
| Italienne 


| Aires, Rio de Janeiro, San 
| Societa Commerciale d’ Oriente, 


ur l'Amérique du Sud, Buenos 
aulo, Santos,etc., and 
Milan and 


Tripoli. 
Agents and Correspondents in al! parts of the World. 


The COUPON falling due on Ist July, 1915, will 
, {ter that date :— 

“in Lenten Z : At the London County & 
Westminster C 
Ltd., 41 Lothbury, EC. 

At the New York Trust 
Company. 


At the Associatie (eiee 


In New York- * 


In Amsterdam . 
Coupons must be left three clear 


examination: _w. E. MANDELICK, Secret#1? 
Electric Railway House, 
Broadway, Westminster, 
London, 8.W. 
14th June, 1915. 
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